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THE MONEY MARKET. 

With the approach of the end of the quarter there has 
been a steady demand for credit throughout the week, 
especially for advances covering the turn of the month. 
On Monday a small amount was 
Bank, but thereafter the pressure 


borrowed from the 


was slightly relaxed. 
Some disturbance at the end of the week owing to th: 
large turnover in money was anti ipated, but easier con- 
ditions are looked for next week, and the latter expecta- 
tion has been the predominant influence in the discount 
market, where rates have weakened, with business very 
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Belgium, but a decided depreciation has occury 
cCurred sine, 


quiet. The Treasury bills tendered for yesterday run into a 
; the rate rising at one time to 


January, and went at a considerably higher rate. When 
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recovering later to 7,100. The French {ran 


























as know e market rate was adjusted to ns . e has he. 
the result was known th — affected by the position in the Near East, and afte, ) 
> 2 = - . «lil Deir 
2i5-3- Bet a 58.05 on the 23rd, is now 57.98; last wock the high 
; ——— att a a. of « — ignhest 
: a eteninn en leash 15\sept. g. Previous Rate quotation reached was 58.54 on the 18th. The fran * 
ba 18 1922, | 1922, and Date been seriously affected by the weakness of the New y,. 
; s 1923. Changed. wr = : ne New York 
: OB Be exchange. The Belgian franc is now 6:.:0, after } 
/ %, %, % % ing been back at 61.20. The lira has not 1 ictuated ve 
Bank Rate .....-.. seveee 3 3 5 3 (Sly. 13,’22) | much, and is now 104, as against 104.75 4! the ti 
Banks Deposit Rate ......| 1 1 1 1 14 (Jly. 13,’22) af gueest. Sielead i ans _ time « 
Discount { Call nos. 1 1 1 l (Jly. 13,’22) our tast report. ; o and 1s now I1.34, alt having ber 
Houses | Notice ......--.1} (4 t+ i if (Jly. 13,’22) | 11-40 at the beginning of the week, whilst Switzerland js 3 
Market rate (3months’ bills) 2% § 2% # 24 23 . 23.55, as compared with 23.62. The peseta has risen ty é 
; LC ee ee 29.05 compared with 28.84 a week ago. Last week's ris, 3 
The Bank return showed increases of £4,800 in the] j, the Danish exchange has still been mai ed to : S 
gold stock and of £976,500 in the circulation, making the | certain extent, the rate now being 21.25, but it is cop § | Tress 
. 2 *,* . " . . ile | chi 
Reserve 4,971,800 lower. Government securities rose by | templated that owing to the settlement of the Danis} } | eee 
£485,000, and “ Other ”’ securities by £:2,207,700, SO banking difficulties, an appreciation may be scen short) . 
that Deposits were £(3,660,000 lower, £/4,703,400 coming unless es unforeseen occurs. Christiania is dow; jane 
2 .9 . eons . at 25.60, alter Nav -en seen at 26.15, but Stockholm P 
off “Other,” while cver a million went on to Public. e — —— oe seen at : - but Stockholn 
7 . . - . 1as fluctuated very little, being round about 16.6 Th 
There was a reduction of £629,000 to £.289,127,000 In| p. ee a 5 ere 66. Th Oxher Ca 
Finnish rate has again improved, and is now 198, but th 
currency notes outstanding in the return dated Septem-| market shows very little activity. Vienna is round al Total | 
. hic ’ P -- - s ave z , fs = . E “i 4 — = — am * re 
ber 28, 1922, which includes £1,556,459 for notes called | 320,000, showing a slight improvement on the form - 
in but not yet cancelled. The fiduciary issue is | rate. The Polish rate is about 38,000, showing a fall 
£:239,420,600, or £:70,567,800 below the maximum. about 3,000, no doubt caused by the Polish Finan — 
: Minister’s speech, which foreshadowed a continuance of in- stan 
i THE STOCK MARKETS. lation. Prague is 140, and Belgrade 286, the former rat — 
In spite of the uncertainty aroused by the disturbed showing a slight depreciation, and the latter an improye- ‘Treasul 
-.° . . . ° vi mt ar — oa a. Ra ceilidh aula 
political situation prices have remained, on the whole, a wm hm are a a Ke Sa and ¢: = 
- at , o . . > cnase «< 200, ¢ rik > Fhange is about 
: fairly steady, the smallness of movements in quotations »¢ purchased at 200, and the Turkish exchange ts ab 
: : ; : 7zso. Amongst South Americans, Valparaiso has ag: 
/ heing evidence both of the restraint of sellers and of the te . . a ee 
tienen of t ' ; ie, improved, and is 31.50, but very little alteration is show TE 
‘ ce e Oo ve Ss, ‘ > ~ . > e . ¢ "2 oe > . ° ” - . ¥ 
suyers. French and German bonds gave way | in Buenos Aires and Rio at 433d and 6 17-32d.  Amongs 
on the weakness of the exchanges, and Home Rails, apart | the Eastern exchanges rupees have remained fairly stead le is 
from the southern lines, which were active in anticipation | at 1s 34d, and Hong Kong has also remained at rou the | 
{ of amalgamation details, were lower. Argentine Rails about 2s 63d. In India the restrictions on exports and 
t show some improvement, but Brazilian Rails were heavy. | “ heat, and other food grants have been removed the 
& » . = : - - s ae ole . aie " = » cslvar mart 
> Rubber shares have hardened a little on a rise in the price ome is slightly a at 9° 50. a os 7 ae 
i of the raw material, but oils have not benefi has been very quiet, India continuing to be the chiet sup- latte 
| « al, 4 ene > > s ate 
/ cut in the price of petrol. The ind : he: = the porter of the market, while China appears to take ver me 
> ce of petrol. ie industrial list has shown | little interest in i 
irregular movements, and Kaffirs have been flat Ii little interest in it. Gen 
Suan. Pari a ams Nave been Nat on selling THE NATIONAL ACCOUNTS nati 
om Paris. : ‘ . ; hy 
The following table shows the national income anc has 
THE COMMODITY MARKETS. expenditure during the week ended September 23, 1922: : “a 
The tics Saaent . . RECEIPTS, Min. £ EXPENDITUERR Min. £ ut 
Che politic al situation continues to dominate markets, | From Revenue ....secccssecees 18°025| Supply Services «.-.+++++esreeee 6150 sta: 
: *rche i Interest On Debt ....--serseeee 328 
and merchants in the Manchester cotton trade appear to ee errr 33 oat 
be determi ‘ a waiti os Debt Reduction .............+++ 1008 
be determined to adopt a waiting policy ; in consequence Added to Machequer Beiances.. | ane 
in all sections of the cotton industry a dull feeling has 18-025 We 9 
rrevailed. The wool trade i is c 1 fia - . a ' < 
. low; tl hj trade in this country has been | The total revenue during the week ended September 2), ae 
tie ing . ‘re » >s > . ~ > aaeitl 
aati g we 1 mucn interest the steady trend of values of | 1922, amounted to £,18,025,000, as comp red Wi ex 
the ustralian clip. In the pig-iron market, Cleveland | 414,908,079 in the corresponding week a year ago. Ex- ore 
em 3 G.M.B., is now 92s 6d per ton, makers having little penditure at £6,966,822 compares with £.9,010,75° qu 
to offer on account of the scarcity of coke, and though Property and Income-tax yielded £.3,912,000, agai tri 
—- . ee “2 2 i > aame week a vear ac > cepts fro | 
there is stated to be a little more inquiry for steel, orders pshan00 in the same week a year ago. Roce ™ 
oan . a ll ; th - ’ . ‘xcise ; > : 22 ac: £,4,219,000, | 
are still very difficult to obtain. There has been a slightly —" amounted to £.9,022,000, against £.4)°°9 di 
improved demand for coal { t a SHSNUY | while Customs yielded £,2,941,000, against £5 34583,00 i} in 
i oO ro : . ., * or : yee ~—. a 
RRA arom om ibroad, but our Cardiff | The week’s operations reduced the National Debt by t pl 
aa Spr ! eports no striking change in quotation. | sum of £:10,059,4560, and caused the — following : fr 
eat Peas are slightly higher, on account of the | changes :— 4 
unsettled political atmosphere. Min. & =. ti 
Savings Certificates Sales.... + °250| Advances by Public Depts. -- ae ; on 
| Treasury Bills ....------209* ~~ oe ‘ MN 
FOREIGN EXCHANGES. | Savings Certs. Hous oe D te 
The exch: - | Funding Loan, Xe. ..-. » oa : 4 
j ve exchanges have naturally been affected by the Near Unemployment Insuranct — E c 
intidints aie: i : ’ = 1038 ; 
~astern crisis, and a great amount of nervousness still + °250 ‘ 5 ; 
exists on the part of operators, who are waiting for the The floating debt was decreased by £4,705,000 : 
war clouds to clear. At the time of writing the outlook £865,543,500 during the week. . 
: ea E ss . = ; 92 1999). . ; 
appears somewhat grave, and Wednesday’s development Frvanciat YEAR, 1922-23 (April 1 to September <2 _, ' 
in Greece has rendered the situati : ifn £ 20) 057 284 1 
chaotic. The N € situation temporarily more | Total spent ........ 332,355,718 Raised by revenue -- 301,05 a 
aotic. e New York exchange has been the centre of | Dec. in balances .... 6,948,084 Net repayments..---- 65,699,0% 


Total .....+++++ 325,407,634 Total ...ceo+++ 325107 
Estimates for Year 1922-25. i i 
£ i 
Ordinary Expenditure 823,846,000 Ordinary Receipts -- ote 
Special Expenditure... 61,223,000 Special Receipts -- wr 


interest during the past few days, and the probable weak- 
ness which we have predicted for some time past has shown 
itself ; the rate is now 4.39 after being 4.43} on the 25th. 
Heavy offerings of sterling and other grain and cotton bills 


are reported from New York. The German mark im- 


proved considerably to 6,150 at the beginning of the week ee banca 910,775,000 
on the report of the satisfactory solution of the guarantee Total eeeeeeeeee 910,069,000 Total eeoeeeerr asm 
question which was outstanding between Germany and Surplus «++++s 106,000 
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ee 43 i Ao | Bo “ | a a, ae. 2.3 
| oo | test cmt | gs i 9° DP cn . a 
eS) 32 38 $232) sh gh | as 25 
< 3 ia A ja ja | [8 F 
——— 7 j | 

TEA. scosseesrs | 588] 318| 318| 315! 315] 315| 315 | 315| 315 
nag 3o| 22) 22| 20; 19] 18/ 17) 16] 16 
Term, War Stock 63| 63| 63, 63) 63, 63 63| 63 
(We oer stock ....| -- |. 26] 34] 13) 23] 13) 13] 13] 13 
Hsu War Stock ..| .. | 2,091 | 2,068 | 2,047 | 2,040 | 1,995 | 1,956 1,953 | 1,980 
National War Bonds | 649 | 1,636 | 1,509 | 1,476 | 1,413 1,201 1,201 | 1,090 
4%, Funding Loan .. bowe | oes 409 | 409) 405} 405 401 | 41 
{® Victory Bonds .. | se | ee | 50) 357] 4B) HE, 335] 335 
2} sxConversionLoan) .. | «+ | e+ | e+ | + ee 266 266 479 
@|FisvearTreas.Bonds| .. | .. | «- Sis be 23; 24 24| 24 
= 54% Treasury Bonds}; .. | «- ee a i a oo | 273 381 311 
4 5%, Treasury Bonds. ° eo J oes * ee + | oe 40 40 
3 Do by ee: ee . “* | “* | * ** | ee 8 } = 

3 vy tender4;%.. o* ee cima ir Name +. es | ee we § 
z Rb Bills. . i5 | 961 | 957 |1,107 | 1,107 | 1,121 |1,060 | 878 |) 714 
> | Exchequer Bonds .. 20; 392; 384; 323; 319} 289, 218! 185; 150 


Natn!.Saviags Certs.) .. | 138) 227 | 267 | 274) 285| 294: H2) 365 


Jar Expend. Certs. Mt ies Been & 2: oe ee ene. o 
We eetet cece) Le | 944 (1,242 | 2,306 | 1,382 | 1,132 | 1,097 | 1,087 | 1,078 
American Loan ....| -- 51; 51{ 51) 52 | " - 


j 
} 


| TemporaryAdvances| 1 | 204) 455| 243) 205 154 | 200 147/ 151 


654 | 5,872 | 7,435 | 8,033 | 7,829 | 7,574 | 7,748 | 7,655 | 7,655 
Oiher Capital Liabilities) 57) 49) 46) 46/47/49) 5166) 66 
|) ——— | | | | a | ee | meee 


Total Liabilities ...... | 711 | 5,921 | 7,481 | 8,079 | 7,876 | 7,623 | 7,799 | 7,721 | 7,721 


* Figures for the year ended March 31, 1922, have now been adjusted in accordanc® 


with the Finance Accounts recently published. 
POSITION OF THE FLOATING DEBT, Movement 
Week ended 
femporary Advances Out- Sept. eS an. 22. Sept.23 ,'22, Sept. 23, '22. 
£ : 


standing— £ 
Advances by Bankof England = 8,500,000.. 


advances by Public Deptmts 147,783,000... ‘147,301,500.. 151,623,500..— 2.400,000 | 
Treasury Bills outstanding ..1,168,287,000.. 882,219,000. 713,920,000..— 2,305,000 | 





Total Floating Debt......1,524,570,000.. 1,029,520,50C.. 865,545,500..— 4,705,000 








THE THIRD ASSEMBLY OF THE LEAGUE OF 
NATIONS. 


Ir is the general impression that the third Assembly of 


the League gives evidence of definite growth in the power | 


and prestige of the League of Nations. The meetings of 


the Assembly do not and never will possess the spec- | 


tacular features of the Supreme Council, for whereas the 


latter are short and charged with crises from beginning | 
to end, the meetings of the international Parliament at 


Geneva share much of the dulness and routine of ordinary 
national Parliaments. 
has to be translated tends to make the proceedings even 


more prolonged than in ordinary legislative assemblies, 
but, on the other hand, there is to be set the fact that the | 


standard of speaking is much higher, since all the dele- 
gates are picked representatives, and there is the interest 
and colour due to the presence of many varied nationali- 
ties. It is sometimes thought that the fact that the 
League has to discuss and to perform many tasks of 


secondary importance, or perhaps one should say of a less | 


exciting character than political crises— 
ordination of health activities, labour legislation, transit 
questions, opium traffic, the international white slave 
trate, intellectual co-operation, and a dozen other such 
topics—tends to clog the wheels of the League machinery, 
divert attention from more urgent questions, and give the 
impression that the League is a debating society for 
philanthropists. The fact is, however, that quite apart 
from their intrinsic importance, these activities are 
assisting the League to deal with the major ques- 
The experience which the Secretariat has gained 
sanising conferences on these matters has enabled it 
‘o perfect the mechanical part of its organisation, a matter 
. no small impertance, as those who were present at 
fenoa and other international gatherings will fully realise. 
It has helped to gather together a staff of very high 
. Which is truly international in character and 
trained to take an international view of all questions, and 
“\fn_in the Assembly itself the fact that there is this 


MeGAllercsn aus : : alee 
; weraneous work going on enables its corporate life to 
UN On in ; : 


question< = of any clashes that may occur on the big 
arree aoore yen representatives of two Powers fail to 
a , ve the matter in suspense and continue for two 
diff — Gays to discuss points on which there is no vital 
mediae,..  PPortunities are created for quite informal 
“shen and for reflexion in an atmosphere which tends 
* agreement. 
present Assembly has grown in importance in 
also to the major questions. The failures of the 
ye Council have left the League as the one hope of 
“ational co-operation, and as the big outstanding 
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questions between the nations are perforce referred to the 
League the world's Press has begun to take its discus- 
sions more seriously, while the Assembly itself has _re- 
sponded to this sense of greater importance by more 
boldly facing the discussion of really vexed questions. 
There has, moreover, been less tendency to veto debate 
on vital issues, since the Governments of the great 
Powers themselves are increasingly anxious not to leave 
so many problems to drift unsolved. Hence the Assembly 
has discussed freely the question of disarmament, repara- 
tions and inter-Allied debts, the condition of Austria, and 
the situation in the Near East. It is too soon to say 
what part, if any, the League will play in this last ques- 
tion, but the significant fact of the debate is that the 
Western Allies appreciate that the voice of Europe must 
be heard on such a question. A significant incident 
occurred when the international! measures undertaken by 
| Dr Nansen and his international organisation for the 
| relief of the refugees in Smyrna was facilitated by the 
| intervention of the Persian delegate with the Turks. 

| The discussion on armaments has had an auspicious 
| beginning. The problem of land forces does not lend 
| itself to the prompt and dramatic solutions of the Wash- 
|ington Conference, but the Disarmament Commission is 
| endeavouring to feel its way towards a solution, or at all 
; events to throw up into sharp definition the obstacles in 
the way of agreement. The progress made on the actual 
question of armaments themselves has been chiefly in 
| regard to the extension of the Washington Conference 
resolutions to other naval Powers. The League is taking 
steps to call a special Conference of nations interested 
for this purpose. In regard to land armaments, it has not 
done anything more at the moment than urge the restric- 
tion of armaments to the war power of 1913. This is not 
a heroic measure, but it is only intended as a stop-gap. 
It is also actively endeavouring to secure the suppression 
| of the traffic in arms, a matter which was left unsolved by 
the failure by several nations, including the United 
| States, to ratify the Arms Convention of 1919. This 
point is itself an example of the value of a permanent 
institution to deal with matters of this character, for it is 
| almost certain that it would be allowed to drop if further 
| discussion were left to the initiative of any individual! 
| State. But the armaments discussion has brought out 
| once more the fact that agreement can only be found if 
the conditions of real peace are present, and the League 
is discussing and slowly forming opinion in diplomatt 
| circles on the vital question of future international rela- 
| tions, namely, the form of guarantee te be entered into 
| by various States to protect one another against aggres- 
| 
| 


| sion. The importance of this issue cannot be over-esti- 
mated, for it really goes to the root of the problem of the 
sanctions for the preservation of international law and 
| order. 

The disarmament discussion has, however, also been 
made the ground for raising the question of an inter- 
national financial settlement, on which, after a good deal 
of discussion and constant reference by the respective 
delegates to the French and British Governments, a 
formula has been agreed upon which is of considerable 
significance. After asserting that the machinery of ex- 
change of products by means of which European nations 
have always lived cannot be reinstated until the problem 
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has been settled, and that though it may be possible that 
a full solution cannot be hoped for without the assistance 
of the United States, there is no reason for doing nothing 
until that assistance is forthcoming, the Assembly de- 
clared :-— 

‘* That such confidence cannot be attained so long as the 
world continues to suffer from disorganisation of the ex- 
changes, economic chaos, and unemployment, and that the 
only method of remedying these evils is to put an end to 
the uncertainty which prevails regarding the means for 
the restoration of the devastated regions and the settle- 
ment of the inter-Allied debts.’’ 

It expresses the hope that, “in so far as these questions 
can be regulated by the unaided efforts of the European 
nations, the Governments signatories of the international 
treaties and agreements which deal with these questions, 
and within the framework of which they must be en- 
visaged, will achieve as soon as possible a general settle- 
ment of the problem of reparations and inter-Allied debts.’’ 

And it further recommends : 

‘* That the Council shall devote constant attention to 
every effort made in this direction by the Governments con- 
cerned, it being understood that it can only usefully assist 
in the solution of these problems if requested to do so by 
the Governments in question.”’ 

This resolution may not at first sight seem to say very 
much, but it has a certain significance, for the British 
Government is committed to the view that negotiations 
must continue without American participation, and that 
Europe must endeavour alone to find a general settlement 

a view which indicates some relaxation of the more 
rigid tone of the Balfour Note—while France has formally 
agreed to a resolution which opens the door to a reference 
of the Reparations question to the League—a reference 
which she has hitherto always refused to admit. 

On the problem of Austria, the concurrence of Great 
Britain in the guarantee which is required greatly in- 
creases the probability that a complete scheme will shortly 
be made public, and submitted for Austrian acceptance. 
lor various reasons it would, however, be unfortunate 
if public opinion made the success of the Austrian problem 
the touchstone in considering the work of the third 
Assembly. The terms offered to Austria will be far 
from pleasant, and even if she accepts them the League 
will be entering on one of the most difficult experiments 
in external control of a nation’s internal affairs which has 
ever been attempted. 

Not many new reputations have been made at the pre- 
sent Assembly, and the discussion has to a considerable 
extent been led by men who had already made their mark 
in previous Assemblies. It is indeed of great value that 
the work of the League of Nations is producing a group 
of diplomats and public servants in various countries who 
are becoming fully acquainted with this method of inter- 
national co-operation, and this is one of the reasons why 
the proceedings ere becoming more effective and business- 
like. On the other hand, it is important that this personnel 
should increase. There are already in many countries an 
increasing number of persons who have practical experi- 
ence of the machinery of the League at Geneva. This is 
in itself a great factor in developing national opinion and 

confidence in the League’s decisions. Of the newcomers, 
M. de Jouvenel stands in a class bv himself. He has 
been the spokesman of France in most of those discus- 
sions in which his Government has displayed an increas- 
ingly sympathetic attitude towards international action. 
He has been careful to show that he has always been in 
touch with his Government, but his speeches have created 
an impression of statesmanship and a more Liberal 
standpoint. M. de Jouvenel has added his name to the 
list of Frenchmen with an international reputation, and his 
political career will in future be followed by a very 


wide circle. 

\ picturesque and possibly a significant incident of the 
past week has been the meeting. while the Assembly was in | 
session, of a small committee of medical experts to discuss 


the problem of 


standardisation in connection with serums 
used in fighting epidemics. The meeting has been 
attended by an official of the Bolshevik Government, and 
ves of Germany and America, as well as by 
the representatives of the Health organisation of the 
League. 
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STABILISATION. 


Ir is natural enough that, in an earthquake 
should seem to be the summum bonum. It at eae 

able, but still excusable, that a storm, cross —_— 
reduce Channel passengers to such a state 
that they would welcome the end of ali Motion. ev 
though they have set out to reach the furth, r shore "§ 
long as one economic upheaval follows another. we wn. 


B ee6 
s! Pytlsty 
“20 ity 
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~ >hould 


V* G&speration 


° ° - » We may 
expect the same reactions in a different sphere, Storm 
tossed humanity will dream of bringing prices Wages, 
exchanges, competition—everything, in fact. bu = de 

, Dut trad 


and profits—to a standstill; and professors dynamics 
(or economics) will become professors of statics (o, 
stabilisation). as 

That is the fate which has overtaken Professor 
whose latest contribution to the current prot 
money and foreign exchange has just been 
Everything, he tells us, is in a state of flux, as someone 
said three thousand years ago; but a more pn odern faith 
in the powers of man over Nature now adds the rider 
that everything must therefore be stabilised. | 
quality demanded of a monetary system, which js of an 
importance for promoting the trade and general welfare ci 
the world, is stability’ (p. 254). Professor Casce! relies 
on the agonies of our time to make this fund 


Cassel. 
HwEMS of 


published,* 


‘| he on! 


ii\ 


? 


ldament 
premiss seem axiomatic. He never doubts o: defends 
but proceeds at once to an analysis of the methods } 
which stability must be secured. His co, lusions a 
somewhat as follows. 

Everything in the economic world depends on ev 
thing else, except the bank rate, which depends 
humour or caprice of the Bank Court. The whole machi» 
is governed by the single lever of rediscount rates, 1 
is operated in a central control station, inhabited sip 
ig14 by incompetent people—‘ the cause of the Centr: 
Banks’ weak discount policy naturally lies first and fore- 


most in the extremely vague notions as to the true impo: 
of the monetary phenomena entertained by bank mana 


ments (p. 111). First inflation, then deflation. hay 
sent prices, wages, and exchanges rocketing and tumbling 


the world over, and the whole process has been due, no: 
to any irresistible economic forces sweeping from ot 
country to another, but to simultaneous attacks of mani: 
which afflicted the various control stations, by a curious 
accident, at the same time and in the same manner—(“ ii 
there exists any connection between the processes of defla- 
tion in different countries, it is a psychological and not a 
material connection,’’ p. 232). The way to put things 
right is to organise an international service of statistics 
which, at frequent intervals, will supply Professor Cassel 
promptly and accurately with index numbers of 
volume of purchasing power and the volume of purchas- 
able goods in every country in the world. He will then 
do a series of sums in simple division, and so arrange 
matters that the answer will be in every case the same. 
“0 we shall have achieved stability, and everyone wil 
enjoy continuous employment, except the people whose 
business it is to write books on economics, who will hav 
none. 

This crude parody of Professor Cassel’s views must no! 
be taken to imply any lack of appreciation of his book, 
which disposes, neatly and effectively, of more economi 
fallacies to the square inch than any book published for a 
long time. The parody is intended to make prominent, 
by deliberate exaggeration, the weaknesses on the 
constructive side, of this and every other plea for 


66 of 


the 


the rational control of economic forces on at immens 
international scale. No one will deny that everything 1s! 
flux, nor quarrel with the contention that a frant — 
of flux is insufferable. But when Professor Cassel goes 
on to demand complete equilibrium, assent will ae - 
universal; when he offers his own explanation of um 
causes that produce instability, he stirs up oe 
hornet’s nest of contention: and when h: D — 
remedies, he must not be surprised if he provokes nothing 
but a rather wistful smile. 

ty ways 


There is, in fact, a very good reason why it v 
be possible to find fault in theory with the m 

***Money and Foreign Exchange After 161; 
Cassel. Pp. 87. Constable, 1922, 
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trol exercised by the central authorities, and to sigh for 
, more ‘‘ rational ’’ system—(the use, by the way, which 
Professor Cassel makes of the words ‘ rational’’ and 
“normal’’ is not altogether innocent of pelitio principii). 
[he reason is this: that in order to be efiective, as it ad- 
mittedly might be, monetary control of wages, exchanges 
iad commodity prices would, in the first place, have to be 
unhampered by any considerations not purely economic; 
nd, in the second place, it would have to be based upon 

rect anticipation of the future. The first condition is 
ne which will never be complied with so long as human 
interests are more than purely material; the second con- 
dition is one which would make it impossible in practice 
for any central financial authority to exercise an entirely 
onfident and consistent control, even in a purely 
aterialist society. For it means that the fate of the 
ommunity must be entrusted, before the event, to the 
infettered judgment of financial specialists, who are re- 
quired first to arrive at an agreed policy among them- 
selves, and then to impose it upon their fellows. At the 
ery moments when control by anticipation is alone 
effective and is most required, agreement is least likely 

» be reached; and if the doctors did xugree on their 
jagnosis, the patient would ‘never willingly acquiesce in 
‘ie treatment they prescribed. Only the manifest evidence 
{ accomplished facts can afford a firm basis for monetary 
policy, and for this reason alone it is inevitable that 
istead of governing events by anticipation we should 
‘olow them, or adapt ourselves to them ex post facto. 
‘The most serious faults in banking policy in all countries 
‘uring the past year seem to have been due to the necessary 
‘eps having been taken too late’’ (p. 273). Of course. 

ntil we have a financial dictatorship, it will not be 
possible to apply the ‘‘ new rule for a true bank policy ”’ 
p 303), which is that ‘‘ the supply of credit must be so 
‘*gulated that no rise in prices and, naturally, no fall 
‘prices either, takes place.”’ : 
| No one has a clearer vision than Professor Cassel of 
“© Causes and consequences of instability. It may be 
‘oubted, perhaps, whether they are all so measurable, so 
easily reduced to mathematical equations, as he would 

ve us believe. But it seems highly improbable that a 
? practicable policy is ever likely to 
7 based upon a formula, however convincing 
- Proof of it may be. It is not enough to 
aa ag all our present discomforts could be 
_.. ¥Y intelligent and deliberate monetary control, 

eee is prepared to surrender itself to 

eae a a of unfettered economic and 

cide ca Ss will be preferred to the gentle, salutary 
— ft a few men of genius manipulating the 
world’s machine, 

b € long and short of it is that ‘** equilibrium ’’ was 
~ letter word to describe the proper 1 of monetary 
Policy than ** ct bilisati ” Pee “ae “ 
f Siicatie : ilisation. Let us by no means despair 
turbances, e ne violence of financial and monetary dis- 
Cassel. atten, us, with the invaluable help of Professor 

» attempt (if that is our business) to understand the 


Practical or 


FACILITIES 


New York City 


why and wherefore of the forces whose interplay we have 
to deal with. But let us abandon dreams of an 
efficient all-inclusive world control that sets 
our lives in order for us, for such cannot be fully realised, 
and if they were, would only have the doubtful advantage 
of giving us stagration instead of chaos. 


incredibly 





INTERNATIONAL MARITIME PROBLEMS. 


Two topics of practical interest have been put down for 
discussion at the conference in London of the Comité 
commencing on October gth. 
They are (1) the immunity of State-owned ships from the 
obligations to which privately-owned ships are subject, 
and (2) negligence clauses in bills of lading, or, in other 
words, those clauses freeing shipowners from responsi- 
bility, in substitution for which standardised conditions~ 
krown as the Hague Rules, 1921—holding shipowners 
responsible for safe carriage and delivery, have been 
brought into use. Both matters have been the subject 
of a good deal of recent discussion, and a summary state- 
ment of the developments leading up to the holding of 
this conference may be interesting. 

Kirst of all, it should, perhaps, be explained that the 
Comité Maritime International is a voluntary association, 
of which the members are 


Maritime International 


shipowners, underwriters, 
merchants, and other business men interested in shipping, 
and also commercial lawyers. These are grouped in 
national committees, delegates from which attend the 
ccnferences held from time to time. The Comité was 
founded in 1896 by M. Louis Franck, of Antwerp, and 
has, as the result of numerous international conferences, 
at which differences between the laws of the various 
maritime States have been compared and adjusted, suc- 
ceeded in bringing about, through diplomatic conferences 
for which it has prepared the way, the international unifi- 
cation of maritime law in several important respects. 

As was explained in an article in the Economist on 
May 6th, the Comité took up the immunity question as 
the main subject for its conference now to be held at 
the suggestion of the Chamber of Shipping of the United 
Kingdom. Shipowners have found themselves unfairly 
handicapped in competition with State-owned trading 
ships. Before the war the problem, which has now 
become important, seldom arose, but since Governments 
have entered the shipowning business the immunity of 
their merchant ships from ordinary legal obligations 
stands in the way of obtaining settlement of just claims. A 
striking instance was that of a Portuguese steamer which 
went ashore in the Mersey and was salved by local tugs. 
The Portuguese Government entered the plea to a claim 
for salvage, that, though engaged in trade, this was a 
putlic vessel of the State. The judges of the Admiralty 
Court and Court of Appeal expressed themselves strongly, 
but were clear that they could give no redress by way of 
awarding payment for salvage. The case showed that 
many interests may be concerned: cargo owners, tug 
owners, dock authorities, underwriters, bankers, and 
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others, as well as shipowners, may find themselves with 
unrealisable claims. _ <h-enterer 

The reports on various national laws which ee som 
drawn up for comparison in preparation for the conference 
show considerable diversity of rule. In some Continental 
countries the English law that subjects cannot sue their 
own State does not prevail, but, in most instances, courts 
will not assume jurisdiction over a foreign State-owned 
ship because of the generally accepted rule that States 
respect each other’s independence. In some countries, 
notably Belgium and Italy, the courts are inclined to 
ignore the immunity where even a foreign vessel engaged 
in trade, and not in a public service, is in question, but, 
amidst the confusion, one point is quite clear. This is 
that those engaged in shipping business, which is 1n its 
nature international, may at any moment find their right 
to enforce a claim barred so long as the immunity of 
States in respect of their maritime property exists in some 
countries. Thus in Norway the State does not claim any 
immunity—anyone may sue the Government tor damages 
caused by its trading vessels or by its warships—but the 
Norwegian shipowners point out that they ** have had 
large claims, the promotion of which has been blocked 
and interfered with on account of the present unfortunate 
rules of procedure, according to which the State as such 
cculd not be sued except with the permission of the proper 
authorities.’’ They therefore emphatically endorse the 
opinion that the immunity of the State, in those countries 
where this still exists, should be altered. 

For remedy there must be an international convention. 
States must therein lay down a principle into conformity 
with which they will bring their national rules. That 
principle must be the entire abolition of the present im- 
munity—at least, this appears to be the view endorsed by 
the Chamber of Shipping. The courts must have un- 
fettered jurisdiction. As to the further question of the 
liability of maritime property to arrest, it may be neces- 
sary to provide a means whereby warships shall be free if 
veneral security is given beforehand, as bail is now com- 
monly given in individual cases in respect of ordinary 
merchant ships to secure freedom from arrest. That 
would be the only qualification. Continental jurists are 
apparently inclined to propose the maintenance of the im- 
munity, and the inclusion within its protection not only of 
warships, but of State-owned ships engaged in a public 
service, but to introduce classification in this wav would 
mean that conundrums—hborder-line cases—would arise 
to be the subject of tedious and costly litigation. 

—— 

The other problem for the conference of the Comité 
that of the Hague Rules—also raises the question of an 
international convention. Business men, after formulat- 
ing, in agreement with shipowners, this code of standard 
conditions for inclusion by reference in bills of lading in 
the same way as the York-Antwerp Rules are incorporated, 
seem to be doubting their own wisdom, and pining for 
State control of the form of the contract of carriage by 
sea. The steps whereby a revised version of the Hague 
Rules was evolved in order that it might be scheduled to a 
sill to be introduced by the Board of Trade were described 
in the Economist on June 3rd. The understanding was 
that the Bill should be brought in before Parliament ad- 
journed in August, but it failed to materialise, much to the 
distress of representatives both of cargo interests and of 
hipowners, who combined in a letter of protest to the 
Board of Trade, in which they referred to the hampering 
cffect on trade of uncertainty. 

Meanwhile the French view apparently is that while the 
adoption of the Hague Rules by voluntary agreement 
should be approved, their sanction by an international 
convention would be desirable. In Belgium an_ inter- 
national convention is favoured, but in Holland the opinion 
that the Hague Rules should be tested in practice before 
being officially crystallised finds favour. Incidentally, that 
is being done pending the taking of legislative steps. Both 
n this country and America legislation has been dis- 
cussed, but it is clear that the matter is one for general 
international agreement, and, if there is to be legislation, 
it_ should be based on an_ international convention. 
Whether British shipowners will agree to their hands being 
first of all tied by national legislation, and to other 


countries being afterwards asked to imitate our statute, 
remains to be seen. 
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BREWERY SHARES AND RESULTs. 


Ir would appear from a perusal of the reports and 
accounts of a number of brewery companie< 
dircctors of these undertakings have not concern, dt 

. . . . . . ~y — . 
selves with achieving uniformity in methods 


that th 


accounts as has been the case in other industries ; ; ™ 
well organised. The financial years oj con Si 
end, and accounts are published on, such inital os 
that it is difficult to find a group of und rtak: a 
any size showing accounts for similar periods, and a 7 
\V. hitbread and Co. can publish their accounts ae 
year ended July 6, 1922, on the 25th of the same mo ‘ 
the accounts of the Cannon Brewery Company eh 
year ended December 31, 1921, are dated Mar h 16 % be 
On account of these vagaries we are compelled to a 
from our group several of the most Important cx anaes 
These, however, are dealt with separately — jn ‘th 
Economist as the figures are issued. 

However, we have selected the companies comprisip 
the following group, showing net profits and Me 


amounts placed annually to reserve in the last three veens 
Kigures for 1914-15 are appended for 






















Nnparative 
purposes :— 
| 1914-15. 1919-20. 1920-21. | j901-» 
Company. | To | To a To ne To 
| Net |R’s’ve,,; Net |R’s’ve, Net |R’s’ve, Net R’s've 
Profit.| &c. | Profit.|) &c. Profit. &¢. Profit, ge. 
—— + | — - — | -_—- ——<$<$—— eo + 
Pe Le £ £ £ £\¢ 
A. Guinness ...... (1,511,678 585, | 735,000 3,729,803, 519,407 2,925,755 235.000 


Barclay, Perkins..| 81,073, 


| 250,000 160,682 50,000 175, 
Bass, teliff ....| 256,789 386065 lonito 


160,000 403,515, 100,000 386,063 100,000 








oa eee | 43,443) 20,000, 39,058 2,000 38,868 
Boddington’s ....| 45,381) 6,747, 71,107, 5,000 70.73] an 
Cannon............| 159,34 10,000, 157,439 10,000 157,240 10,000 
Chester's ........ | 53,373) 35,000, 84,622) 22.500 104.219 32.500 
Huggins and Co. . .| 20,406 10,000 58,924 10,000 32,464 10,00 
Mitchells& Butlers! 208,533 | 175,000 430,089 100,000 430,049 100,000 
Newcastle ESE 56,067 } 101,000 113,990: 46,566 61.999 310M 
Watney, Combe ..| 233,21] 278,000 281,524 .. 614,614 100,00 
W.B. Reid ...... | 38,159) 40,000 73,111 45,000 21,007 wow 
Whitbread ....... 75,680) as 161,339 .. 177,788 
William Hancock..| 37,836 15,000 56,116 10,000 45,137 10,000 
noc cen . -/2,820,970) 840,968/6,352,864 1,835,747 5,821,319! 920,473 5,251,898 680,500 


In considering the totals shown in the group, allowance 
should be made for the differences in the financial vears, 
but over a period of years these totals give an approximate 
guide to the trend of the industry. A perusal of the 
directors’ reports reveals a common reticence as to the 
reasons for the handsome profits made in 
severe industrial depression. 

Auditors’ certificates and reports are mostly on con- 
ventional lines, although it is pointed out in the case of 
Newcastle breweries that the auditors have no means ot 
artiving at the value of 5,000 £10 ordinary shares in 
arother brewery concern. Also the auditors’ report o! 
Mitchells and Butlers carries us a little further in the 
activities of accountants. It states that ‘* The con- 
vevances of the properties have been produced to us ip 
ccnjunction with the solicitors,’ and proceeds to observe 
that ** We have verified all other securities.”’ 

Qur next table shows dividend distribution from 19!}- 
This will probably convey a better picture of the progress 
of the brewing industry in this country than the previous 
table :-— 


i Dividends. 


— 5 1913-4/1914-5)1915-6 1916-7 1917 8 1918-9) "19-20)1920-1 1921-2 


| _— 


ce Jae ff 


Company. 


——— 





i b % % oa % a j ‘ . 2, > 

Arthur Guinness..| 165: 14:} 14: | 16: ! 16: I6ja 16; |) 20;) BS: ® 
Barelay, Perkins, 

nil | 10 15 40 | 40. 10, 10 


10% cum. pref..|/ 5 4) 5 . : 
Bass, Ratcliff ...., 10 15 | 10 | 12 | 14;| 15: 161! ltd) Mid ise 











Bent's Brewery ..| nil nil | nil | nil | 5 | lot 15+} 151) 15 2B 
Boddington’s ....| 6 6] 6| 6/ 9/12) 15 Bb 
Cannon Brewery..| 7 15 16 | 16: | 16; | 36; 28} 36: | 3 201) 
Chester's .........| 8 10 | 11 | 10 | 12 | 20 , 253) 20:*) 2) OM 
Huggins and Co. - | 33/ nil | 5 | ni} 15 15 | 15 | 10 
Mitchells and) | sn. | 10 | 30 
Butlers ........ | 15 35 | 15 | 15 | 25 | lad 15 | We) Ml oe 
Newcastle Brwries| 6 $8) 8} 0}; 10/5 BI 174b 12 10 
W. B. Reid........ } 9 | | 0] 9) 0 | lo | 15 4 
Watney, Combe, 4 | (2 
Reid,def.stock..| nil nil } nil | nil | 8 | 16 2) 4%. i 
Whitbread andCo., 4: 4! 2 2 7 7 oT | 10 ‘| 
Wm. Hancock, | | a6 13 , 10 
def. ord. ........ sisi 6] 6 6/ 1%) 15) 15 — 
On in- 
+ Bonus paid tax free. { Free of tax. (a) Also 20% in War Loan. oe: ary 
creased ne. (ad) Paid on an ordinary capital of £2,040,000, against a inst 
capital of £1,360,000 in 1918. (e) Paid on an ordinary capital of £2,691,0°) M00 8 


£1,345,599 ‘in previous year. (b) Ordinary capital increased from #°°%)., 
£400,000. Final dividend of 124 % paid on the £400,000. * Also distribution © 
paid shares through capitalisation of reserves. (f) 5% of this + 1} 
income-tax, 
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Mr W. Waters Butler, the chairman of Mitchells and 
Butlers, at the general meeting of the company, in the 
course of a lengthy speech in which he reviewed the 
position of the industry, Stated that the demand for beer 
“fluctuates with the state of industry generally, although 
the decline in the output of beer falls more rapidly than 
the reduction in the earning power of the consumer, for 
the reason that whether the consumer is earning much or 
fittle, the first claim upon those earnings is the cost of the 
home, and this is further accentuated if his requirements 
during the time of short earnings are being sold at the 
same unit of price which prevailed when his earnings were 
much higher.’’ The chairman also referred to the position 
of consumers who may consider that they are not benefit- 
ing by the reduction of working costs, and pointed out 
that his company Was mainly concerned at present in 
improving the quality of beers, and that during the year 
£150,000 had been spent in this direction “ without any 
increase in the prices to retailer or consumer.’’ On this 
same question of cheaper products Mr Cosmo Bonsor, the 
chairman of Watney, Combe, Reid, and Co., made some 
interesting remarks at the annual meeting of the under- 
taking. He said that at the moment it was impossible to 


assist in reducing the price of beer to the consumer. 
“Taxation was too high. In 1914 the taxation was 7s od 


per standard barrel; now it was £5. The company’s 
sales amounted, in round figures, to g00,000 barrels a 
year, Or 250,000,000 pints. The demand was that there 


should be a reduction of 1d a pint, which would mean 


something over #,1,000,000 a vear. Their income was 
£770,000, out of which they had to pay debenture 
interest, preference interest, and dividend on_ their 


ordinary stock.”’ 

In the next table we show the quotations of the most 
important public issues of these concerns at intervals over 
a period of vears, together with the present yield based on 
recent dividends :— 














3 n _— —— Price ne Prasens 
ii 2 uly 27, Sept. 30, sept. 30, Aug. 31, re 

Company. ; 1914.’ 1920. , 1921. 1922, Yield. 
rw ; £ | l | |. @ee 
Arthur Guinness .......... | Stock | 380 315 380 4 | 639 
Bass, Ratcliff, &c...........| 2 ee ee ly | lfax 6 40 
Barclay, Perkins 10% em. pf. 4 | 4& | 3& 3 5 8 0 0 
Do BTU Netcom un cb uis | 100 66 4 4st 653 5 69 
i scr ntiicictcccnin ie 2fot) Avex} =olx | 1s | 4 O 
Do 6 % cum. pref.....cc00| 1 643+) té | 43 4 617 3 
Do 4°, irred.deb.........| Stock | 66 | 54 53 68 518 0 
Boddington’s .............. nm 8 3 | 93 123 1018 0 
Do 5%, cum. pref. ........ | 10 | 8 6h | 68 7% 67c 
Do4 OU van cisspacccas Stock 83 | 614 | Ag 70 | 516 6 
Cannon 5 %, cum. pref...... i; lo } 7, | 5 5 = 8 00 
Do4%B" deb.........| Stock | 834 | 61 | 58 694 | 517 0 
Do 4 %, mort. deb. ........| Stock | 75 | St} 514 653 6 0 3 
MEE sschuivkccvannntua 1 | 14} Wg) oi} 133} 10 3 0 
Do 6 % cum. pref......... 1 108+ | & | 42 lys 5135 0 
oS % dob. ...........00. 100 984 | 88 | | w ]| ees 
Huggins and Co, ord. ...... ; 3 ; | ldy ts 1 | 10 0 0 
WE TM oc cous caces Stock | 584 474 474 603 516 9 
Mitchells and Butlers ord... ae 33 i oly 14 ly 712 6 
Newcastle ord..............| 1 rt ly | 1s 1 10 0 0 
Do 6 % cum. pref.........} 10 bl 64 8% 617 3 
W.B. Reid 5 % Ist mort.db.| Stock | 78) | 65 67 80 6 8 6 
Watney, Combe, Reid def..| Stock 314 | 155 1324 | 2244 | 14 5 0 
waite ad 44% cm. pf. ord.) Share 604 | 651 4 654 618 6 
iliam Hancock def.ord..| 10 8 | 1% 9x! 10 10 0 0 
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+ £10 shares. 
As 


shown in our substantial 


brewery investments has taken place during the past vear. 
Guinness stock, in spite of Irish troubles, has reached the 
high-water mark of 479, as against 380 in July, 1914, and 
other remarkable price increases will be found. The wide 
Yields in many cases, however, denote that public con- 
hdence in the brewing industry is vet tempered with some 
doubts as to the future. 

In the absence of the figures formerly issued by the 
Liquor Trafic Control Board it is possible to obtain an 
4pproximate statistical view of the industry from figures 
Published by the United Kingdom Alliance. These 
hgures gre estimated, and though the society’s object is 
the Suppression of the liquor industry, the following table 
Showing a decrease in the consumption of alcoholic drink 
wlomedy paamee iime-oettae tauaa’ de Oak 
mated i views. his table shows the es 

nsumption of alcohol in Great Britain and 


list, a improvement 10 


£eneralhy 





THE MERCANTILE | 
BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C.3 
Capital Authorised am aaa «. $3,000,000 
Paid Up Capital ... a an = 1,050,000 
Reserve Fund and Undivided Profits 1,287,671 


Branches: 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On Gurrent Accounts interest is allowed at 2 per cent. 

per annum on daily balances. 





Ireland over a comparative period of six months in four 
successive years. An estimate of cost to the consumer is 
added, but this we should imagine is a very approximate 


figure : 


Ha.r-YEAR ending June 30TH. estimated Consumption and Expenp! 
ruRE (000's omitted). 





1919. 1920. 1921. 1922. 

Beer (standard barrels).... 8,710 .. 13,089 .. 12,103 .. 10,402 
(bulk barrels) ........ 14,445 .. 17,242 .. 15526 .. 13,191 
Spirits (proof gall.) ...... 8669 .. 10,880... 8473... 7,824 
Wine (OM) ccccscccccasss Fees. BOaes. B200q. Gaia 
Cider and perry (gall.) .... 2,271 2,795 .. 2698 .. 347 
Cost to consumer ..+.....£169,000 ..£215,000.. £196,000 ..£171,000 
It is stated that the approximate cost in 1920 is given, 


the figures being affected by the change in taxation owing 
to the Budget. The secretary of the United 
Kingdom Alliance has explained that the decreased 


consumption recorded by these figures was due, in 
his opinion, to the continuance of high prices, 
coupled with unemployment and scarcity of money. He 
had no theories regarding the cause of the rise in the 


figures of the consumption of wine and of cider and perry. 
Nevertheless, these latter figures indicate an interesting 
development. our 

and comparing alcohol consumed with the table of 
panies’ profts that 


accounts {or as good as the two 


Taking the above figures as guide, 

com- 
reasonable to while 
may not be 
previous vears, they should at least show results as good 
as those recorded for 1g1a-20. Indeed, it 
these results may even be better. For, as already men- 
tioned, the selling price of the product has been main- 
tained, although it is evident that in many cases 
and salaries have been reduced. 


- 3s assume 


1922-23 


is possible that 


wages 
e 








TRADE UNION MEMBERSHIP. 


(BY OUR LABOUR CORRESPONDENT. } 


Ir is now possible to state with some definiteness the 
extent of the decline of trade union membership which, it 
The 


Morning Post appears to regard the numerical weakening 


is common knowledge, has recently taken place. 


of the trade union movement as an evidence of its final 
extinction—the result, we are given to understand, of its 
intervention in pclitics. But students of trade unionism 
are well aware that in times of industrial depression trade 
union membership falls off, for reasons w hich are obvious. 
The present decline followed on the heels of the collapse 
of trade. The peak of trade union membership was 
In that the total 


organised workers, according to the official figures of the 


reached in 1920. vear number of 
Ministry of Labour, was nearly eight and a-half millions. 
The provisional returns of the Ministry, which may be 
subject to some slight revision, show that the total figure 
had fallen to 6,793,000 at the end of last year, a decline 
of 20 per cent. In 1921 the combined membership of the 
unions affiliated to the Trades Union Congress reached 
the record figure of 6,417,910. At the recent Trades 
Union Congress the delegates represented 5,127,308 mem- 
bers, a fall of 20 per cent. during twelve months. 

Apart from the teachers, amongst whom union mem- 
bership increased slightly last year, there was during 1921 
a general decline in trade union membership. The fall 
was by no means uniform. The following table shows 
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the trades in which the decrease in membership was about 
the average :— hit taentiy 
crease at end of 
1921 compared 
with end of 1920. 


Group of Unions. 44-3 


Shop assistants, clerks, warehouse workers, &c. ...... 
Builders’ labourers.....+-+++++e8++ 
General labourers ... 
Leather (other than boot and shoe) ....+-++++eeeees 
Tailoring and other clothing 
Agriculture ...+++++++- 
Shipping 


Woollen and worsted....... 


eee eee ee eee 


eee ee eee eee eer eee ee er ee eee eee 


ee eee eee eee eee ere eee 


BRASS 
HI 


eee eee ee eee eee eee eee ee ee ee 


26°3 

24°5 

In some trades and callings the drop in the membership 
of employees’ organisations was much less than average, 
as is seen below :— 


“eee eee . ee eer ee eee eee eee eee 


Percentage de- 
crease at end of 
1921 compared 
with end of 1920. 

1-5 


Group of Unions. 
Bricklayers and masons 
Food, drink, and tobacco 
Mining and quarrying (not coal) 
Banking and insurance .... 
Cotton ccccecccescoces 
Carpenters and JOINErS .......eeeseeeseees coeccees 
lronfoundry, engineering, and shipbuilding.......... 


ee ee eee eee ee eee eer ee ee oe 


ee ee ee) eeere ee eneeee 


“I = © & 00 
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In every group there was a bigger relative decline in 
women’s membership than in men’s membership of unions. 
In the case of men, there was during 1921 a fall of 19.2 
per cent., but the number of women members of unions 
dropped by 24.2 per cent. 

[hese figures throw some light on the slump in trade 
unionism. Between the end of 1920 and the end of 1921 
there was, according to the records of the Ministry of 
Labour, a drop of 1,700,000 in trade union membership. 
Of this number nearly 340,000, or a filth, were women. 
In 1920 the general labour unions had a combined mem- 
bership of 1,353,530; at the end of last year they had 
862,645 members. Here is a fall of close on half a 
million. This is not surprising, as the general labour 
unions include the worst paid workers, casual workers, 
and workers among whom unemployment has been ex- 
ceptionally heavy. Nearly a third of the total leakage of 
union membership is due to the loss of members by these 
unions. Builders’ labourers, an allied group—many 
of them are, in fact, members of general labour unions 
and include] in the figures just given—-—-showed in 1921 a 
decrease of nearly 76,000 members. 


The group of shop 
assistants, clerks, warehouse 


workers, &c., lost nearly 
half their women members last year, and suffered a total 
loss of 166,000 members. Trade unionism has never been 
a very powerful influence amongst these workers. It is 
of relatively recent growth, and it has not stood the 
strain of the present time of difficulty. This is true again 
of agricultural workers, who lost 61,000 members last 
year. Other trades where the proportionate drop is below 
the average have nevertheless lost a considerable number 
of members. The coal miners’ membership is down by 

200,000, a fact which should occasion no surprise. The 
groups to which reference has been made above, and 
where existing circumstances might be expected to affect 
trade union membership adversely, account for two-thirds 
of the lost membership; in other words, the unions of 
general workers, shop assistants, agricultural workers, 
and miners, &c., have lost a million members, leaving a 
loss of half a million to be distributed amongst the re- 
mainder of the trade union movement. . 

_ It will be seen, therefore, that over the greater part of 
industry, commerce, and the public services the trade 
depression has not inflicted a shattering blow on the 
workers’ organisations. The greatest inroads have been 
made where trade unionism is not firmly established, or 
where, as amongst the miners, there were special circum- 
stances--a serious defeat, drastic wages reductions, and 
unemployment—to account for the slump. 

_ But this is not all. The backwash must not be con- 
sidered apart from the great wave of trade unionism 
which preceded it. The trade union movement was at the 
end of 1921 numerically stronger than it was at the end 
of the war, and 50 per cent. above its strength in the year 
before the war. The total figures are as follows :— — 


End of year— End of year— 


1913 RRO. UL ee 
ioe ae 
1919 .............. 8,081,000 — 


Even if the decline has not yet fully run ; 


its cour 


it is clear that trade unionism will emerge from the .:. 
. ° ~ ‘ ‘i Ne Cris 

much stronger than it was immediately before the ' 
- ‘ le © ar. 


It is not anticipated, however, that there wij] } 
substantial decrease in trade union membership and 

sequently the Trades Union Cengress will rem apy _ : 
more powerful body than ever it was before the \: Ty 
affiliated membership of the Congress at intervals during 
the past 20 vears is shown below :— 8 


€ a lurther 


aMnan 


Year. Members. Year. Member 
1902 ........ 1,400,000 OE iiiinsiens’ 5 284.000 
1:07 ........ 1,700,000 et = 6.505.000 
1912 ........ 2,002,000 ee 6.418.000 
1917 ........ 3008000 | 1982........ 5.127.000 
TSIB nnccccce 400n00 | : 
Even if organised labour were somewhat further weal 


ened numerically, the proportionate gain in membership 
during the last decade will be at least as great as that j, 
the previous decade. 

Moreover, the effect of the trade depression has bee: 
to weed out the “ weaker brethren,’ and the real strengt) 
of the trade union movement has not been seriously im. 
paired. Further, as the Ministry of Labour's statistics 
show, there was during 1921 a decrease in the number of 
trade unions from 1,425 to 1,296, due mainly, it is pointed 
out, to amalgamations. This consolidation of force 
offsets to some cxtent the temporary decline in trade 
union membership. It is, of course, true, on the other hand. 
that the trade depression and such important national 
stoppages as those in the mining and engineering indus- 
tries, have seriously depleted the financial resources of 
the unions, and that it will be some time before the unions 
recover the financial position they held before the collapse 
of trade. Nevertheless, a comprehensive survey of th 
position of trade unionism to-day shows that it is not so 
desperate as some of its friends and most of its critics 
imagine. It has lost in numbers money, but not 
beyond possibility of recovery. It is expected that as 
employment increases trade union membership will revive, 
whilst existing circumstances are giving an impetus t 
the more effective consolidation and organisation of trad 
unionism. Consequently we may expect the movement 
to emerge from the present crisis stronger 
tion, if temporarily weakened in numbers. 
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THE QUARTER'S NEW ISSUES. 


Tue past quarter has lived up to its reputation of being 
the slackest period of the vear in the new issue market, 


1 


our statistics of new capital applications for the three 


months ending September 30th showing a total of 
£62 millions as compared with £162) millions in the 
second quarter and £286} millions in the first quarter. 
In the corresponding period of 1921 the total was slightly 
less at £57? millions. Of the past quarter’s total over 
£42} millions represented borrowing by the British 
Government, leaving some £19 millions for other pur- 
poses. New issues quarter by quarter in recent years are 
set out in the table below :-— ; 











: re : x en 1 ¢ tal f r 
Ton First Second Third Fourth Whole 
ear. 7 carter 3 
- Quarter. | Quarter. Quarter. | Quarter. Year. 
£ £ £ £ £ 


99,355,600! 88,721,400 28,111,600 51,250,500, 267,439,100 
61,245,000} 56,238,800 14,914,500, 59,361,100 


1910...... 
BEER séeces 


1912...... 47,966,100) 62,377,500, 40,687,100 59,819,500 210 /980/0% 
1913 ..... 50,344,700) 70,014,900 29,961,800 46,216,000 196,937. . 
1914...... 97,610,200! 54,739,100 20,265,200/339,908,100 Se 
1915 ..... 46,313,500) 25,693,200 586,772,500) 26,462,50C Ci ae 
1916... . .. 156.251.200)131,022,500 111.578,000/186,584,700 585,45 one 
1917...... 825,925,200'221,254,300 57,054,400 214,362,100 1,318,596.00) 
1918...... 475,258,700/220,921,500 329,674,000 567,527 ,20C 1,395,581.40) 
1919...... 291,901,400) 93,879,000 536.502,200 113,776,80C 1,036,052, oe 
1920...... 135,094,500) 98,011,700 61,195,600 73,247,80C 5675 o A 
1921.....  63,382100! 65:281.900, 57,890,600 202,423,600 588,978, 

i eoces 286,207,100 162,567,100 61,920,200... ate 





Ww, with 


These figures include British Government borrow! Way 
vv ayo 


the exception of money raised by Treasury bills and . 
and Means Advances. During the past quarter Ase 
millions was raised by 44 per cent. Treasury Bonds, a 
last of which were sold in the week ended Angee 
and £23 millions from the sale of National Savings © 
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enough to have omitted them from its official ranks, are 
showing themselves less troublesome. Mr Cosgrave, as 
President of Dail Eireann and Minister of Finance, has 
been firm, able, and urgent for the despatch of business. 
Mr O'Higgins, as Minister for Home Affairs, has already 
earned a reputation for his clearness of exposition, his 
command of his subject, and effectiveness in debate. Mr 
Mulcahy, as Minister of War, is firmly established in 
general esteem as a_ high-minded personality of much 
practical ability. The good work done and the improved 
situation are both attributable to the firmness of the 
public temper. It has definitely determined that it must 
have the Treaty, and that it must have order and settled 
government, and that it will allow no side issues to 
deflect its purpose. Apparently passive as to expression, 
it is unshakeable now in its conviction. The attempt to 
bully it has failed, and ihe rebel irregulars, should they 
persist in it, will find to their cost how bitterly it has been 
resented. The damage that has been done is enormous. 
Mr Cosgrave provisionally mentioned £40,000,000—and 
the bulk of this huge sum will become a national charge 
in relief of the local authorities, which are primarily liable. 


But the local authorities are to remain partly 
liable. Mr Cosgrave aims at linking together 


the local authorities’ rates with the Government taxes, 
in order to furnish the maximum of security for the 
necessary public loans. It was made clear also that this 
lecal liability should lead to increased zeal in_ local 
resistance to sabotage, and to a closer local scrutiny, 
before endorsement, of local claims for compensation out 
of public funds. On the other hand, the local authorities 
ar= to receive, on Local Taxation Account, the grants and 
arrears thereof which had been withheld by the British 
Government for their contumacy towards the L.G.B., but 
as these were portions of the guarantee fund for the pay- 
ment of lanc purchase annuities, certain deductions must 
be made. Thus each locality will realise the convenience 
of getting the purchase farmers to pay their debts. These 
measures are just and practical, and will tend to stimulate 
the sense of civic obligation amongst country ratepayers 
and voters. Dublin during the three weeks since 
Dail Eireann met has had a postal strike on the 
grand scale, but has made shift, almost cheerfully, with 
most defective—almost non-existent postal, telegraph, 
and telephone services ; it has had a building trade strike, 
and a shut~<lown of its two shipyards, and it is threatened 
with a printers’ strike. The Government, with the full 
approval of the public, is adamant. Its position is that 
civil servants have no right to strike, and that after the 
cut has been made, wages will be higher here than for the 
corresponding grades in England and N.E. Ulster. The 
latest Exchequer returns show a balance on September 
23rd of £2,822,610, as against £2,380,g07 for the 
previous weck, and a sum of £250,000 Ways and Means 
Advances has been paid off. Receipts suddenly 
accelerated, coming up to the half-year period— 
#:1,394,277 being collected. Apparently President Cos- 
grave’s public affected some  income-tax 
payers, for, after being motionless for three weeks, the 
item “ Property and Income-tax ’ 
t> 4 I ,OOT,OOO. 


reproaches 


. moved from 4,1,017,000 
All but £90,000 of the week's receipts 
were Customs and Excise. Readers of the Economist 
will recollect that these figures represent 


Revenue as 
** collected,’’ and not ‘‘ true ”’ 


Revenue. No new fiscal 


arrangements will come into operation until after the 


ratification of the Constitution in December next. 


The Iron and Steel Outlook.—The autumn outlook for 
the iron and steel industries is very different from that of a 
vear ago. Then the industry was just starting up after 
the disastrous coal stoppage, and at the end of September 
only 68 furnaces were in blast, while pig-iron, instead of 
being exported, was being imported at the rate of about 
109,009 tons a month. Progress during the past vear has 
been painfully slow, and there are even now only about 
130 furnaces blowing out of a total of about 480, and the 
production of pig-iron is only 60 per cent., and of steel 
7° per cent., of the average monthly production in 1920. 
At the same time, although the most sanguine observer 
does not expect to see the number of furnaces blowing 
reach the 300 that were operating in September, 1920, 
there are indications of an improvement in the trade this 
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autumn Prices, which had been falling cont 
a year, until many works were operating at a loss 
show a tendency to harden. There has been a distin 

improvement in the home demand in certain directj amy 
while in some of the chief export markets {o, pr: 
steel, notably India, Australia, and South Americ: ein 
of increased purchasing power are apparent. While « 
is true that shipbuilding, on which the iron and ctee! i 

dustry normally depends for about a third of jt< outk t, 
shows iittle signs of improvement, negotiations are jn sade 
gress to curtail still further the labour cost of production 
which may enable shipbuilding once more to become a, 
economic proposition. It is clearly recognised by iron ang 
steel interests that a complete return to normal is impos. 
sible while the situation on the Continent and the Near 
East remains so involved, and while railway rates remaj 
at their present high level, but in spite of these handicaps 
some fairly substantial improvement is looked for thic 
autumn. 
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The Ebbw Vale Stoppage.— The depression in the coal 
trade has hit few colliery undertakings more severely thap 
that of the Ebbw Vale Steel, Iron, and Coal Company, 
Limited. In the financial year ending 1920 the gross 
profits amounted to £.1,448,632, and in 1921 to £633,247 
In 1920 the dividend paid was 15 per cent., and in the 
following year. 5 per cent. Last vear, however, t 
gross profit was only £49,500, and after deducting 
general and legal expenses, as well as_ interest 0 
debentures and loans, there was a net loss of £.320,870. 
Under these conditions the company found it imperative 
to carry out drastic economies in costs of production, and 
one of the forms which these economies took was that 
of the withdrawal of allowances which from time to time 
had been made to supplement the day rates and the piece 
rates earnings of the miners. The withdrawal of these 
allowances, however, was strongly resented by the work- 
nien, but they were persuaded by the South Wales Miners’ 
lederation to refer the dispute to arbitration, and 
Professor Galloway, an arbitrator of their own choice, 
was appointed. He recently gave his award, and it had 
been contemplated to put that award into operation as 
from November 1st next. The Federation officials were 
agreeable to that course and to give the award a thre 
mcnths’ test. Mr Evan Davies, M.P., however, the 
advisory agent of the district, but not the agent who had 
been in control of the local negotiations, condemned the 
award root and branch, and expressed his determination 
to refuse to allow it to take effect. In this course he was 
opposed by the miners’ agent, and the dispute, therefore, 
embittered not only the relationships between the com- 
pany and its employees, but also those between the 
leaders and the workmen themselves. Last week an 
exchange of letters between Mr Evan Davies, the advisor) 
agent, and the management apparently left on the agent 
the impression that his authority to act on behalf of the 
workmen was disputed, and as a reprisal Mr Davies, 00 
Wednesday, September 20th, called out not only the 
miners, but also the workmen employed at the by-product 
works upon which the company’s iron and steel establish- 
ments are dependent for their coke supplies. A mass 
nx eting of the miners on the following day confirmed the 
authority of Mr Davies, and that day intimation was given 
to the company that the employees were prepared to 
resume their duties immediately. The management 
replied that as the workmen had again broken their 
ccntracts of service, and closed down the pits, it Wa 
not intended to reopen them for the present. The records 
of disputes in the coalfield show that stoppages, re 
and regular, have been more numerous at Ebbw — 
than in any other district, and in a statement \ hich € 
mede on September 23rd Sir Frederick Mills, the « pres 
of the company, complained that that was th per 
occasion when the Ebbw Vale by-product plant had ns 
stopped as the result of unauthorised strike acto”. ont 
stoppages at the collieries have been even more ire ; 
and the action taken by Mr Evan Davies last week oe 
been threatened on other occasions this year. In re 
circumstances, the company have decided to keep | “act 
werks closed until they are given greater security gO 
these stoppages than they have possessed 1n the pas 
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Approximately 12,000 men have been thrown out of | 
employment, and distress in the district, after a long 

oeniod of depression and low wages, is very acute. The | 
South Wales Miners’ Federation has taken control of the | 
dispute out ol the hands of the local miners’ agents, and 
has offered to give the Galloway award a three months’ 
trial. The demand of the company is that that award be 
appied unconditionally, and as the steel furnaces have | 
xen raked out, and the pit ponies and workmen’s tools 

r-noved from the mines, it is feared that the stoppage will | 
he prolonged until an improvement in the coal and iron | 
and steel trades affords a reasonable prospect of remunera- | 
tive production. 


| 
Stock Exchange Values.—The Bankers’ Magazine statistics | 
of stock exchange values show a decrease of nearly £44 | 
millions from August 18th to September 18th, 387 repre- 
sentative securities falling in value from approximately 
£6,1925 millions to just over £6,148} millions. It is 
stated that “ the depreciation is wholly accounted for by 
the setback in gilt-edged or fixed interest-bearing securi- | 
ties,"’ the fall being particularly pronounced in British | 
In variable dividend securities, in spite of the | 


Funds. 
fact that British railway ordinary stocks fell about £9 | 
millions, a net gain of £25 millions is recorded. American | 
railways have risen nearly £24 millions, while Colonial | 
railways are higher, but South American rails, it is 
stated, “‘ have been somewhat depressed.’’ The selected 
13 British bank shares have fallen slightly, but 18 Colo- 
nial and foreign have made a small upward 
Insurance shares also record an improvement. 


move. 





Co-operative Trading Results.—The decrease in th sale 
of the Co-operative Wholesale Society, Limited, con- 
tinues, but the loss which startled the movement a year 
ago has become a matter of history. The report to be 
presented at the October meetings shows sales of 
£32,175,883 for the half-year, a decline of 24 per cent. 
following the decrease of 17 per cent. reported in 1921, as 
compared with 1920. The productive enterprises have 
had a turnover of 410,000,000, against £/14,000,000 in 
the first half of 1921. The deposits and withdrawals in 
the C.\W.S. Bank indicate the lessened business, being 
£43,059,024 less than in the former period, that totalled 
only £.252,833,323. This is due to the altered conditions 
of trade union finance, as well as to the straitened 
resources of many co-operative societies, for the C.W.S. 
now deals with the current accounts of 7,748 trade unions 
and friendly societies, as well as of 2,698 workmen’s 
clubs. Amalgamations of co-operative societies have 
lessened the number of co-operative accounts, which now 
number 1,026. After providing for all expenses and 
paying 4,619,666 interest on share and loan capital and 
£374,908 for depreciation on land and building, the 
result is a net profit or ‘‘ surplus ’’—as the co-operators 
now term their gains—of £23,521. This is being added 
to the reserve fund of £614,988. Among the trade 
details which make up the C.W.S. returns are the sale, 
during the six months, of 23,146,802 lbs of tea valued at 
£°,553,136. The supplies for the society’s eleven flour 
and provender mills were £4,591,947, as compared with 
47,086,863 in the first half of 1921. But although the 
values declined 35 per cent., the output of flour was only 
) Per cent. and of offals g per cent. less than in the earlier 
period. Of flour, 1,574,760 sacks were produced, and 
1,185,452 sacks of offal, the result being a profit of 
£104,746. The total capital of the C.W.S. is now 
£33,025, 898, having increased by three millions in the 
wx months. There are 1,199 shareholding societies in 
th: federation, with a membership of 3,480,168, an 
crease of 1 per cent. Evidently the co-operative move- 
ment is in the throes of a great struggle, but it is better 
— was the case a year ago. The committees of 
CW ies are being urged by the directors of the 
a pa give them all the trade they can, in order to 
reduced oe of standing charges which cannot be 
when 2 sae fw make possible a return to the old days, 
e lnepsimnerae can be declared on trade. It should -_ 
wer the a t ws throughout the whole period since the 
Se aac operative W holesale Society has maintained 

on capital—so that it has really done better 
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for the shareholding societies than many private concerns 


have done for their investors. The fact that much o! 


| their own capital is invested with the C.W.S. has been 


a source of financial strength to the retail distributiy 


| sccieties throughout the country. 


Conditions in South Africa.—According to information 


business 


| in the Union of South Africa is proceeding on very quiet 


lines, although prospects generally are favourable. The 
demand for agricultural implements ts increasing, and the 
cutlook is brighter owing to the favourable climatic con 
citions. But the mining material and iron and 
markets are dull, although an early improvement is fore- 
shadowed. Prices are slightly firmer. The quotations 
at Johannesburg are:—Imported iron and_ steel flats 


steti 


25S 6d to 255 per 100 Ibs, and steel plates 208 to 25s. In 
th: electrical trades, business is quiet and prices are un- 
changed. It is recorded, however, that the building 


trade maintains steady heavy shipments of 
timber having recently arrived, although sto« 
lines are ample. The tinplate market is dull, and while 
the soft goods and clothing business shows a slight im- 
provement, in the hardware and cutlery market little 
business is passing. In boots and shoes the volume 
of business shows little change. The first instalments 
arriving, and are eagerls 
demand tor 


progress, 


A. : ‘ 
KS In most 


of the new wool clip are now 
competed for. There ts 
clips. The mohair market is quiet, with some business 
passing in summer firsts. Business in the sheepskins 
market is brisk, and there is een demand for all descrip- 
tions. Prices for hides are firm, but it is reported that 
the wattle bark market is weak, small sales of chopped 
bark having been effected at 117s 6d to 120s per ton, 
Durban. The ostrich feather market shows no improve- 
ment, and the Cape whest market is weak. Large sup- 
plies of Canadian and Australian wheat are expected 
shortly. The maize market is rising, and supplies are 
dificult to obtain at the current quotations at Capetown, 
which are, for Grade 2, 12s 3d, and for Grade 6, 11s 3d. 
The trade figures for British South Africa during the six 
months ended June, compared with the corresponding 
period of 1g21, are as follows: 


keen long super 


January-June, January-June, 


1921. 1922. 
£ £ 
Teporte cc cccccscccce sececscee SAMS «.. Mae 
Exports, including re-exports .. 30,537,550 .. 26,707,7 


Figures for the Transvaal gold cutput during August have 
already appeared in a recent issue of the Economist. 


Labour Trouble in Australia.—lrom time to time ot 
late considerable purchases of the shares of Australian 
base metal producing companies have been made on behalf 
of capitalists residing in the Commonwealth. It has been 
understood that the buying has been induced by the belief 
that economic conditions were improving, more especially 
on the score of labour. Certainly, a.few small conces- 
sions had been granted by the Arbitration Courts, but :t 
would seem that the optimistic conclusions were prema- 
ture, cables to hand this week reporting fresh strikes, with 
the threat of a general strike, in connection with the pro- 
posed restoration of the 48-hour week, the abolition of 
compulsory arbitration, and other matters. It might have 
been thought that the prolonged stoppage of work at 
Broken Hill, the dismissals in Western Australia, and 
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like currencies, would have induced labour totake up| the effect of the cut in the spirit has been to 
other like ya cig ‘attit de. In some quarters, the view is | market a dull appearance and to divert speculat; 
contthat-a "fight to a finish” will provide the | tion into other sections. 
“¢ “ > 
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put forwar 
only satisfactors settlement. 
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Indian Fiscal Commission, — Our Manchester . — 


Petrol and the Oil Market.—The announcement of a spondent writes :—Lancashire traders have this 


cut in the prices of petrol has caused fresh searching of played considerable interest in the report of the Indian 
heart armongst holders of shares in oil companies, writes] Fiscal Commission and the recommendations have bee; 
4 Stock Exchange correspondent, and it had the effect of closely | studied. It cannot be said that the report of the 
accentuating the dulness in oil shares, though there was Commission has caused ew surprise, In view of its com- 
sothing in the shape of a pronounced fall in prices. No | Pesition. Lancashire has realised for some time th 

nothing P i the Indian Government is determined to adopt a_ poli 

of protection for her industries. The Commission iaeaee. 
demns the excise duty on cotton goods, and 


week dis. 


at 
doubt sharcholders are wondering how it will affect the 
profits of their undertakings, and if there had been any Rpg se 
taken for granted that this tax will be removed at 
early date, whatever may be done with regard to 
import duty. It is feared that the protection which jx 
now being established will injure to a considerable extent 
Lancashire’s trade, but most merchants are not dow». 
hearted. It must be expected that more and more mills 
will be built in India during the coming years, and im. 
ports of textile machinery are on a large scale. The fac- 
tories, however, are being put up at a big cost and the 
capital outlay is much larger than Lancashire mills. 
Labour difficulties in our Dependency are increasing, and 
the mill owners will have to be prepared to pay higher 
wages and provide better conditions for the operatives. 
It is suggested that a fair rise in the vaiue of the rupe 
would destroy the benefit which now accrues to India 
manufacturers as a result of the duty on imported goods 
If a iong view of ihe situation is taken, the opinion pre- 
vails that as the vears go by the standard of living 
the natives in India will be raised and they will not ! 
content to be clothed with coarse materials such as those 
made in the local mills. 


pronounced weakness in the market probably prices would 
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have given way more noticeably throughout the list. The 
mere fact of the market remaining tolerably steady, how- 
ever, served to reassure holders, and the dulness which 
developed was not sufficient to arouse more than uneasi- 
ness in the minds of holders. The reason advanced in the 
market for this comparative steadiness, in the face of the 
petrol cut, is that the price of crude oil has been coming 
down for a long time past, and that the new scale to con- 
sumers of petrol, while it will rejoice the heart of the 
motorist and others interested as retail purchasers, can 
hardly be expected to make much material difference to 
the profits of the oil-producing concerns, although it is 
ikely to cause a temporary diminution in most cases. 
For some months past the oil market has been in a sub- 
dued condition. It may be assumed that the majority of 
shareholders in oil companies acquired their interests at 
prices higher, and in many instances substantially higher, 
than those which rule to-day. The proprietors see no 





particular reason for cutting losses, but, at the same time, 
the outlook for the oil business ts not sufficiently bright to 
encourage fresh purchases of shares to average others a 
bought mere expensively. The consequence is that the 
market has arrived at a stage in which interest is largely 
academic on the part of the public, and mainly professional 
on that cf speculators the Shell Company, it may be 


recalled, made an issue cf 7 per cent. preferences early in 
the vear at 


2os, und the price is now 23s 3d. The issue 


vac ' , > yy} ei} { . : 
was well over-subscribed, and on the strength of this 


re ‘ ‘ rich f 1, YrICA”AN : - - . 
the re was a rush for the Mexican Eagle 7 per cent. pre- 
ference shares 


, oilered soon afterwards at 20s 6d. The 
promptiv, but stags found themselves left with 
considerably more shares than they required. Hence Mexi- 
can Eagle preference stand at a discount of od per share, 


In spite of t fact that 


Van den Berghs. — It may be recalled that in the 
accounts for 1920 of Van den Berghs, Limited, th 
auditors drew attention to the stocks of raw material held 
by the company, “ which were considerably in excess 0! 
the market values ruling at the date of the balance. 
sheet.’’ In the accounts for 1921, now issued, it bs 
significant to find that the directors refer “to the wu 
cedented fall in the price of raw materials, wfhich beg 
to take place towards the end of 1920, and which con- 
tinued till well into 1922.’’ The reduction, however, #! 
stocks, as revealed in the balance-sheet, from 4, 3,022,015 
to £755,787, is certainly a matter which will compel share- 
holders’ attention. Claims in respect of enemy pre-war 
debts still figure under assets at £407,233. The previous 
accounts covered a period of 18 months, and, including 


lists ( hk uw ad 


pite there is a dividend due at the 
end of next month. The present cut in petrol 
’ Ket to be unpleasant for the 


is held in the ma 
producing concerns, though, for the reason above stated, 


: a. 
it} ught th: . the balance brought forward, profits amounted t 
it is thoue ht that pronts mav not be permanently affected. Ly 624.8 Of thi: um ae 68 La was appre priated for 
> — 1 ' ° _ a . »O2 a 7 2. Ss ! il oS, < ap} Tle it 
So fat as tine Shell Com ANnV 1S concerned, its interests ~ 4 4. Pa | 7 


a bonus. share issue, bonuses were handed to 
the managing directors and a_ dividend of 25 r 
cent. paid on ordinary shares. [For 1921 4 _loss 0 
£176,867 is recorded, without taking into consideration 
£:37,16g paid to directors. Goodwill account remains 
unchanged at £656,463, but the 6 per cent. M tes, 
amounting to £343,954, and loans from bankers © 
£646,363, have now disappeared from the balance-sheet. 
Fortunately the company had a balance in hand | 
£635,930, and after the demands for dividend of pre 
ferential shareholders have been met, £166,566 is left to 
be carried forward to the next accounts. — The balance: 
sheet will be found analysed in our usual column. 


are NaAnv ange woe Fr } i 
are so many and so widely spread that oil production pure 


and simple is by no means the only source of revenue: 
the distributing part of the company’s business is suffi- 
cienth profitable to enable sharcholders to regard the 
fall in the price of the spirit without apprehension. With 
regard to the Burmah Oil Company, the shares have 
eased off in syn pathy with others in the group, for it is 
assumed that, although a cut in petrol in England need 
afte 1e price of the spirit in India, a reduction is 
probable to Indian consumers, who will point to the 
example set by the trade in this country. Mexican 
Eagles have given way, ov ing to the fact that the com- 
pany is a producer almost entirely, and therefore depen- 
dent lor its principal profits upon the price of crude oil. 
The lrinidad « mpanies have been getting on none too 
nee \ tor some time pate Oe recent reports have shown. 
serene Jaciities im the island and disap- 
pointments in connection with output have contributed 
to bring about dulness in the shares of most of the Trini 
: ‘ ini- 


not affect t] 








A Kaffir Quartette.—Our mining correspondent writes 
The great majority of the annual statements ol os 
Transvaal gold mining companies are made up 
December 31st, but a few strike their balances at Jun 


at 


. . Rand Mines 
a eee nee 30th. Of these, four—all belonging to the Rand o 
ac mpani nd th aon * er - aici a 
the ew uae 5, a bais is accentuated by the dulness of Central Mining group—have made their appea an . F 
oO marke = & 2 cr 
larket a whole. Royal Dutch shares have yar 


week. Naturally, each reflects in a greater or 1%" 
degree the decline in the gold premium and peewee 
of January-March last. Of the quartette, the most imp" saad 
is the New Modderfentein, which has already Jae 
dividends totalling nearly 8} millions, besides devoting ' 
large proportion of its profits to outlay upon — a 
The net earnings of 1921-22 fell appreciably short © 


7 
\ 


come down a litt ith the r cae 

es va litth th the rest, but the price is tolerably 
ve laiMtained, ang hare} , 
\ uned, and shareholders no doubt congratulate 
company having received £74 11s 
's large holding of Shell shares. The 
| market are affected rg 

arket are atlected more by gamb- 
in by output, but, speaking broadly, 


themselves —s 
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record total of 1? millions declared in respect 
preceding year, W hen the dividend was raised from 
<ol ner cent. to a round 100 per cent. ; hence the rate was 
cb tit to 7o per cent. But with the current price of 
id at approximately last year’s average, and costs 
ming down month by month, there is reason to 
ticipate a restoration of the distribution to the “ cent 
ver cent.”’ level. The cost, however, will be spread 
- a series of years. The partial stoppage of 
: naturally exerted a_ slightly adverse effect 
ypon the ore reserve position.  Still,: the tonnage 
even now exceeds 8} millions—or, say, eight years’ supply 
the mill; while the value has been more than 
tained. On the basis of 100 per cent. dividend the 
id on the shares at the current price of 4} would be 
yout 12 percent. Appended is a tabulation of the salient 
features of the reports for the past three ve: 
Modder and of the other three companies : 


of the 


s of the 


—-—— Year Ended June 30th. - —~ 

New Mopper. 1920. 1921. 1922. 
Tons milled........ 968,500 .. 1,083,000 .. 947.000 
{ sts per TOD cececce 21 ll ee 23/5 ee 22 10 
Profit per ton ...... 30/10... oes sos 24 8 
otal working profit£ 1,493,850 .. 1,699,050 .. 1,167,300 
Dividends ..... - £ 1,155,000 .. 1,400,000 .. 980.000 
Carried forward ..£ 344,000 .. 306,850 .. 345,500 
Ore reserves ....tons 8,869,700 .. 8884600 .. 8.577.600 
Value...ccrceesGWts. 84 as 84 “fg 8°6 

Mopper East. 
Tons milled ........ 39,500* .. 297,800 .. 237,100 
Costs per ton ...... 18 8 ee 30/5 ee 37/2 
Profit per ton ...... 4+ .. 14,1 aa 3/2 
Total working profit £ 700+ .. 209,800 .. 37,700 
Carried forward ..£ 45,500 .. 126.900 .. 63,700 
Ore reserves ....tons 1,755,400 .. 1,611,700 .. 1,962,800 
TAINO, GWE ccccaces 7:75 os 81 ws 71 


CONSOLIDATED Man REEF. 
fons milled ........ 557,500 .. 561,800 
Costs per ton... 29/2 aia 32/3 oh 53/4 
Profit per ton ...... 8/1 ae 7/1 wi 3/1 
I tal wor king profit£ 227,000 .. 199,100 .. 70,600 
Divide nds ........£ 155,950 .. 155,950 .. 62,400 
Carried forward....£ 193,600 .. 188,500 .. 157,150 


Ore reserves ....tons 1,186,000 .. 1,176,500 .. 1,141,900 
WOO ccvuadwce dwts 76 na 75 


-. 465,870 


+ TS 
Noursrt MINEs. 
Tons milled ....... - 477,300 .. 508,700 .. 429.650 
Costs per ton..... dioia 29/5 os 30,10 .. 516 
Profit perton ...... 3/8 ee 48 * 11 
Tot al working profit £ 89,900 .. 118350 .. 22,400 
Dividends ........ £ 62,100 .. 62,100 .. 50,700 


Carried forward....£ 134,000 .. 116,300 .. 61,100 
Ore reserves ....tons 1,550,250 .. 1,589,000 .. 1,650,260 


SOMO sccecert dwts 7-0 ws 69 es 69 
* About two months. + Loss. 
ie report of the Modder East shows that in 
1920-21, when the gold premium was at its height, 
* revenue averaged 44s 6d per ton, and costs 
305 5d. Operations in the first half of 1921-22 showed 


prot of £64,100; in the second a working loss of 
{9 
£2 


%,400, due to the labour trouble, which accounted for 
‘arly 3s of the increase in the cost ratio. The company 
‘son the horns of this dilemma. All the while the ore is 
ansported to and crushed at a hired batte ry, the output 
Must be relatively small and the expense average high. 
'o alter this state of affairs the removal and re-erection 


| the Simmer-Jupiter plant is necessary, entz ling heavy 
‘\penditure—and the finances are we ak. The 
‘onsulting engineer gives a frankly unfavourable 
n count of the mining position, and states 
it wi rking costs under present conditions can only be 
“’ by encroaching on the high-grade reserves. The 
~ isolidated Main Reef owns a large area in the Central 
Rand, b it as both the eastern and western sections of the 
mine otfer little prospect of the discovery of any consider- 
€ quantities of pavable ore, the middle section has 
= tural to bear the whole burden of finding material for 
© mil, This involves a_ considerable and dispropor- 


ate expense in shaft-sinking. The extent to which 
“ompany is dependent upon a reduction in working 


‘Penses 1s vividly brought out by the statistics, showing 
| +h 
it Tie 


ey normal pric e of gold last year’s operations 
@ Save resulted in an operating loss of £63,200, or 


-s & 
! ( ton. The ore reserves tend to decrease both 
( if 4 + , 
ind value ; the present tonnage represc nts only 
divid, i o years’ supply for the mill. Last year’s 
i Iden. of . 


5 per cent. compares with 12) per cent. in 


respect of each of the two preceding periods. Ther: 
appears to have been some foundation for the 
to the developments in the Nourse Mines. the 
stating that, in the eastern section of the 
South Reef and Main Reef Leader were exposed of 

sightly higher value than the ore reserves.’’ Neverthe- 
less, the value of the fatter, as a whole. remains 
urchanged. The company will shortly have the } 


‘ benefit of 
‘ anavists 1 } . - ° — a 

an additional shaft for the exploitation of its deep te 
area. 


reports as 
man fer 
> mine, blocks of 


el 
‘ 





Restitution under Article = —Notice is given by the 
Board of Trade that no claims 


against Germany for 
restitution under the 


provisions of Article 238 of the 
Treatv of Versailles of cash, securities, or other yperty 
seized or si questrated in occupied territ will be enter- 
tained, except in cases wien have bs notified to the 
Reparation Claims Department, Cornwall House, 
Stamford street, seamen S.E.1, and full particulars of 
which have been furnished ee October 28, 1922 AT 
claims for restitution which have been notified to the 
Renaration Claims Department, but espect of hich 
all the particulars and information which have been asked 
for by the Reparation Claims Department have not beet 
furnished before October 28, 1922, will be presun { 


have been abandoned. 





Oversea Correspondence. 


UNITED STATES.—NEW TARIFF—CAPITAL ISSUES 
—JULY FOREIGN COMMERCE. — TRADE RECOVERY. 


(FROM OUR CORRESPONDENT. ) 
New York, September 18. 

WHILE many business and financial interests seriously 
doubt the wisdom of enacting such an extraordinarily 
high tariff as that now pending in Congress, the prospect 
of an early passage of the measure, after nearly two 
years of agitation and uncertainty, has had a decidedly 
beneficial effect upon most lines of trade and industry 
concerned. Whatever the results may be, the rates of 
duties and the provisions of the new tariff are practi- 
cally settled, and final action, which appears imminent, 
will give merchants, manufacturers and bankers at least 
something definite in that respect upon which to base 
operations for the future. It had been expected that the 
House would promptly adopt the compromise Tariff Bill 
agreed to in conference, but the action of the conferees 
in inserting the dve embargo provisions after the latter 
had been rejected previously by both branches of Con- 
gress, together with the in position of the duty on potash 
for three vears, caused a revolt among the Republican 
n-embers. ’ The Bill was recommitted to the conferees, 
who revised their report by putting fertiliser potash on 
the free list, eliminating the dye embargo provisions, 
and lowering the ad valorem rates after two years to 40 
per cent. on intermediate dyes and to 45 per cent. on 
those in the finished state. With those changes made, 
the House passed the measure as submitted by the con- 
ference committee. . 

In order, apparently, to meet the autumn investment 
demand, new bond issues were offered on an exception- 
ally heavy scale last week. The total of such offerings 
amounting to S17 72,529,100, exceeded that of any other 
week in the history of new finan ing in Wall Street, with 
the single exception of the week of April 28, when new 
bends aggregating $232,228,995 were offered, and bar- 
ring, of course, the Governme nt’s war issues. During 
the past month or so the weekly offerings have reached 
only about $10,000,000. By far the largest portion ol 
the new issues ($G3,000,000) consisted of industrial be nds ; 
pu blic utility concerns put out $29,509,000 worth, while 
State and muni i yal offerin; gs accounted for $21,242,000 
of the week's ake the Salas e being made up ol rail- 
road, foreign and misceilaneous bonds. The State and 
municipal bonds, carrying interest rates of 4 to 54 per 
cent., were offered at prices to yield returns ranging 
from about 3} to 5} per cent., although most of the yields 
were below 5 per cent. Public utility issues, with interest 
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rates of 5 to 6 per cent., were priced to ea oo - 
6.60 per cent. on the investment, while en me n - 
besring 5 and 6 per cent. interest were offere , at — 
to return from 4} to 5; per cent. Interest rates on the 
new industrial bonds vary from 5 to 7 per cent., and the 
vields from 5.40 to 74 per cent. A comparatively small 
issue of Province of Saskatchewan 5 per cent. gold bonds 
was offered at gg to yield 5.05 per cent., and another of 
Gieater Winnipeg Water District 5 per cent. bonds was 
priced to investors at 984, yielding 5.10 per cent. 
According to Washington advices, the Goverament of 
Haiti has invited American bankers to submit bids for an 
issue of $16,000,000 bonds—the first portion of the 
$40,000,000 loan provided for in the protocol between 
the United States and Haiti concluded in October, 1919. 
The bonds are to bear interest at 6 per cent. and mature 


in 1932, and are to be secured by a first lien on the inter- 
nal revenues of the republic and by a second lien on the 
Customs revenues. The principal purpose of the 


$40,000,000 loan, it is said, is to take advantage of the 
present situation in the foreign exchange market in order 
to refund the French exterior loans of 1896 and 1910, 
aggregating 87,000,000 francs approximately. The 
balance remaining, together with a contemplated issue of 
$5,000,000 internal bonds, will be used for the settlement 
of the interior debt, amounting to about $3,275,000, and 
for the economic development of the country, public roads 
and schoolhouses. Haiti’s total public debt is stated to 
be $17,871,471. The average annual income of the 
republic for the past six years is given as $4,776,447, 
while revenues for the first eight months of the 1921-1922 
fiscal year are reported as amounting to $3,922,558. 

An offering of 6c0,000,000 German marks, divided into 
60,000 common shares, par value 10,000 marks each, of 
the “United European Investors, Limited,’’ has been 
extensively advertised here recently. According to the 
announcements, the company, incorporated under charter 
of the Dominion of Canada, is headed by Franklin D. 
Roosevelt, formerly Assistant Secretary of the Navy, and 
now a vice-president of the Fidelity and Deposit Company 
of Maryland. William Schall and Co., New York, the 
Deutsche Bank and the Norddeutsche Bank, Hamburg, 
are given as the company’s bankers and depositors, and 
the Bank of America, New York, as its transfer agents. 
The purpose of this company, it is stated, is “to ex- 
change its shares for German marks held by American 
investors, and to invest these marks in actual values in 
Germany. Carefully selected investments will be made,” 
it is added, ‘‘in real estate, mortgages, securities and 
perticipation in industrial and commercial enterprises. ’’ 
Attention is called in the advertisements to the fact that 
the company ‘‘ does not, in any case, advocate the fur- 
ther purchase with American dollars of German marks: 
its purpose is solely the placing of actual values behind 
marks already owned in America.’? What the response 
will be to this offering cannot be predicted. Obviously 
those who subscribe will do so in the hope of getting 
back eventually at least some portion of the funds ther 
have invested in depreciated German currency. | 

The Department of Commerce statement of our July 
foreign trade by countries of origin or destination 
presents several interesting features, especially the statis- 
tics showing the value of the merchandise and commodity 
movement to and from European countries and South 
America. Exports to Europe in that month aggregated 
$159,C00,000, representing a decrease of more than 
527,000,000 from June, and of $20,700,000 approxi- 
mately from July, 1921; imports, amounting in value to 
$75,000,000, were slightly less than in June, but some 
$8,200,000 greater than in July of last year. 


' rei Our exports 
to Great Britain, $62 


t 000,000, were $9,000,000 less than 
in July of 1921, but imports, valued at $28,000,000, were 
nearly double those of the corresponding month a year 
ago. For the seven months ended with July, exports to 
Europe aggregated $1,155,000,000, as against 
$1,476,000,000 in the like period of 1921, while imports 
Were $517,000,000, as compared with $433,000,000. 
Practically all lines of trade and industry are now 
rapidly recovering from the serious depression caused 
last month by the coal shortage and railway strike. How 


extensive was the setback may be judged from the fact 
that pig ir , 





on production dropped 25 per cent. from that 
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of July, ingot steel output fell off about 11 per cent,. steel 
mill operations generally declined to less thay nil oa 
cent. of capacity, as against 75 to 80 per cent cles 7 
July 1, automobile manufacturing operations wine 
threatened, the output of various building materia}c de. 
creased, bank clearings slumped, and shipments of mer- 
chandise and commodities were interfered with. Ip 
those fields of activity there has been marked improve. 
n-ent within the past few weeks. It is noteworthy, 
that while some industries last month were showing jn. 
creasing depression, others were making new high 
records. For instance, August building expenditures 
topped those of July; cement production exceeded the 
best previous record; cotton consumption in August was 
the largest in more than two years, and car loadings, with 
the exception of fuel, increased, a notable gain being 
reported in merchandise and miscellaneous loadings whic} 
in normal times constitute more than one-half of the tota! 
freight movement. As Bradstreet’s aptly remarks, thes 
showings contain two lessons that might be borne jp 
mind in the event of threats of future strikes—namely. 
that ‘‘ the most serious strike situation in American his- 
tory did not halt the improvement which was under 
way when the strikes began, and that, owing to the 
resourcefulness of American business and industry, the 
improvement, though confessedly slowed down, was not 
biought to a complete stop as was predicted and hoped 
for by the men. responsible for imperilling the 1921-22 
rally in trade.’’ 


’ aiso, 





FRANCE.—THE BANK OF ENGLAND AND THE 


GERMAN BONDS—THE LUBERSAC-STINNES CON. 
TRACT—DEVASTATED AREAS—BOURSE. 
(FROM OUR CORRESPONDENT. ) 
Paris, September 27. 

Tne eleventh-hour decision of the German Government 
to comply with the request of the Reparations Commission 
and agree to hand over to Belgium six months’ Treasury 
bonds, covered by the guarantee of the Reichsbank, for 
the 270,000,000 gold marks due on account of reparations 
in cash down to the end of the current year, was put into 
execution this afternoon so far as the payments for August 
and September are concerned. Ten bonds, representing a 
total of 96,000,000 gold marks, payable in American 
dollars, at the fixed rate of 4,197,865 marks to the dollar, 
to the order of the Belgian Minister of Finance, at the 
Bank of England in London, half on February 15th, and 
the rest on March 15th, were handed over to M. Delacroix, 
the Belgian delegate, by the President of the Reparations 
Commission. The bills -or, rather, as they are officially 
described, promissory notes—are drawn by the German 
Government, and endorsed by the Reichsbank. Similar 
Treasury bonds, it is understood, will be handed over as 
the payments become due on October 15th (50,000,000 
gold marks), November 15th (60,000,000), and Decem- 
ber 15th (60,000,000). Extraordinary secrecy seems 
have been preserved both in Brussels and London as to the 
conditions under which, as the result of Herr Havenstei > 
mission to London, the Bank of England has agreed to 
guarantee these bonds on behalf of Germany. Accord: 
ing to unofficial reports received here, however, Herr 
Havenstein has informed the leaders of the German polit 
cal parties that the Bank of England has undertaken ” 
discount two-thirds of the whole series of _ bills ” 
270,000,000 gold marks forthwith, and the other thire 
in six months. The Bank of England, according to Herr 
Havenstein, again, is guaranteed by the gold and — 
reserves in the vaults of the Reichsbank, supplemented ; 
a fund in cash which the German Government has eee 
taken to constitute by drawing on the 25 per cent. — 
it has secured the right to levy on export invoices. Pa 
Reich will have 18 months in which to reimburse the ‘od 
of England, the exact date of the expiration of = an 
being June 15, 1924. It is understood that the 4 : 
Finance Minister proposes to discount iannncne 
bonds for 96,000,000 gold marks which have : - st 15th 
over to him in respect of the payments due on - ee 7 
and September 15th respectively. Some aren soe 
expressed here as to whether these arrangemen™ 
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forth by Herr Havenstein, do not suggest that Germany 
does not propose to pay anything more ithan this 
.=9 000,000 gold marks in cash until after June 15, 1924. 
“The statement has been published that, with the payment 
of the 270,000,000 gold marks covered by these bills, 
Belgian priority rights will be exhausted. This is ap- 
oarently inaccurate. It is difficult, in view of the payments 
that have been made in kind, to ascertain exactly how 
these priority rights now stand. There is good reason 
to believe, however, that there will still be something in 
the neighbourhood of 400,000,000 gold marks due to 
Belgium after she has discounted the bills for the pay- 
ments due to the end of 1921. 

The signing of the Lubersac-Stinnes contract for the 
upolv of German materials to the devastated regions, 
under the Wiesbaden and supplementary agreements, is 
ogly one of several operations of a similar character that 
have been carried through recently by the combined 
eflorts of French and German capitalists. The Sichel 
vroup, of Mayence, has entered into an agreement, for 
qstance, With a concern known as the Société Co-opera- 
tive Francaise de Travaux. Another contract that has 
heen entered into is between the powerful Lehrer-von 
Siemens greup, of Berlin and Dusseldorf, and a French 
group headed by M. Brice, the chairman of the Chambre 
Syndicale Francaise de Béton Armé (reinforced concrete). 
he object of the Lehrer-Brice combination is not only to 
furnish materials under the system of payments of in- 
demnities in kind, but also, later on, to provide labour 
under the same system. For the purpose of carrying out 
the Lehrer-Brice agreements two important companies 
have been formed, the Société Internationale de Recon- 
struction, with a capital of 1,000,o00f, and the Société 
Internationale d’Importation, the capital of which is 
s00,000f. Sixty per cent. of the capital of each company 
is French and the balance foreign, the registered offices 
of each being in France. 

The promoters of these companies are working on the 
principle that direct agreements between French sinistrés 
and German industrial firms are difficult, if not impossible, 
tocarry out, unless some machinery is provided to furnish 
the purchaser with expert and financial assistance. 
Further, it is argued that it is inadvisable that the sinistré 
should himself have to order the materials required, which 
ean be done much more satisfactorily by the contractor 
who will have to utilise them. The contractor, on the other 
hand, requires financing, while the German manufacturer, 
unless he can cover himself against exchange fluctuations, 
would find it dificult to book orders for forward delivery. 
The funetion of the Lehrer-Brice Franco-German combina- 
tion wil! be to furnish this intermediary machinery. The 
sfoup proposes to bring into its operations as large a 
number of German firms, both large and otherwise, as 
Possible, in order to stimulate competition. The prin- 
ciple, therefore, is quite different from that of the 
Lube rsae-Stinne Ss “agreement, under which the whole of the 
merchandise supplied will be furnished through firms 
under Herr Stinnes’ own control. Nor will there be any 
question in these cases of the addition to the amounts to 
»€ credited to Germany of commission at the rate of 6 per 
se ” hi h is the amount the Stinnes group has stipu- 
° ae receive in respect of all purchases effected 
whick, me medium). lhe Bemelmans agreements, 
a sap ace to Great Britain and the rest of the Allies, 
© benefits of the Wiesbaden agreements regarding 
_Paration payments in kind, came into operation, it is 
oO announced, on September 15th. 

Gover ptbersac-Stinnes contracts, if accepted by the two 
ame i fully carried out, will enable fk rance, 
tee wee . = Le Trocquer, to accomplish reconstitu- 
between x - 1e devastated regions to a total value of 
question . nna and 25,000,000,0001. The 
wil be wi RONPONOR, whether the German undertakers 
ieee ng, even if they are in a position to do so, 
vl ee scale of this magnitude. M. de Lubersac 
Seiten | with characteristic frankness, that the 
sherenioe x = signed with Herr Stinnes involves” no 
single one the part of the latter that he will ae 
a position te a of materials, but merely places —" = 

Wubersae has - ear : Nothing in the contract,’’ ! on 
Germans deliv, ated, " gives us the right to insist, on | e 

ering us any materials at all.’’ This view 
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appears to be in direct contradiction with the Treaty of 
Versailles, which gives the Allies a general mortgage over 
the whole of Germany’s resources, but may be regarded 
as exact so far as these private Franco-German arrange- 
ments are concerned. Opinion here is now much less 
optimistic as to the practical value these contracts may 
have in the completion of the work of reconstitution. 
‘* The Lubersac-Stinnes contract,’’ says the Journée 
Industrielle, ** even if it is followed by numerous similar 
ccntracts between other groups, will not amount, for 
some time, to more than the proverbial drop of water 
in the hole represented by the word ‘ reparations *; con- 
sequently they bring little or no improvement in the 
immediate difficulties characterising French — public 
finanees.’’ The problem of labour shortage in this 
ccuntry is again attracting close attention, by reason o 
the fact that the delivery of materials by Germany to the 
value of, say, 1,500,000,o00f will involve the recruitment 
of labour to the value of at least 750,000,000f. Wher 
is this labour to come from? Obviously only from Ger- 
many, as no further calls can be made on that required by 
French agriculture and industry, while all the imported 
labour—Belgian, Polish, Spanish, Italian, &c.—that 
France can obtain is required in other directions. 
Legically, therefore, the solution is only to be found in 
the direct employment of German labour. This principle, 
it will be remembered, was foreseen even before the 
signature of the peace treaty, but was objected to by 
President Wilson, on the ground that it would be equiva- 
lent to reducing the German people to a state of slavery. 
M. Le Trocquer, however, has since taken up the same 
principle again in connection with his proposals for th 
carrying out of great French public works at the expenss 
of Germany, and even the French trade unions have 


res themselves in favour of this solution, under 
certain conditions. 

Reports from the devastated regions show that the 
reconstruction of roads, railways, and canals, &c., ma) 
new be regarded as completed, while the reconstruction of 
factories and industrial plants is well on the road. The 
clearing of the unexploded shells and other obstacles 
(barbed wire, &c.) from the soil is also practically finished. 
Only a small area now remains to be dealt with, and the 
surface devoted to wheat and beetroot either has been 

r is now in a condition to be again put under these crops, 
which are the principal ones in these regions. Practically 
the whole of the French sugar crop prior to the war 
came from the devastated departments, the Aisne being 
the largest producer of sugar beet. As might have been 
expected, in view of the scarcity and high prices of 
materials and the still very high cost of building, far less 
has been able to be accomplished in the direction of 
rebuilding the destroyed dwelling-houses than in any 
other section of the work of reconstitution. The situa- 
tion in this respect at the end of the war was as follows :— 
Houses completely destroyed .....-e++.++-+++ 222,132 


seriously damaged........+-+++e++++00 128,197 
partially destroyed ........++e++++++- 214,011 


The latest figures available at the Ministry for the 
Liberated Regions, when I called there a few days ago, 
showed that out of this total of over 564,000 totally or 
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—— ; 
partially destroyed houses, 3,348 had or enna 

‘built,’? 180,417 ‘ repaired provisionally, 44 
Pos soaired.” The fact that so far, three years 
Se ie war, it has been found possible to 
pareer *- only 3,348 (or about 14 per cent.) of the 222,132 
houses completely destroyed during the hostilities, 
furnishes an eloquent explanation of the reasons why the 
recently concluded arrangements for the utilisation of 
German materials in the restoration of the devastated 
regions have been so warmly approved of here. 

There has been a marked downward tendency on the 
Bourse this week, partly owing to the events in Asia 
Minor and partly because it is common knowledge that 
there will shortly be a large number of fresh issues of 
capital. French rentes have fallen back, the 1914 34 
per cents. declining from 79.30 to 78.85, the 1918 4 
per cents. from 65.70 to 64.45, and the rest behaving 
similarly. Banks, after various fluctuations, ended on 
a drop, the Banque d’Algérie losing 40 points, the Banque 
Nationale de Crédit 7 points, the Union Parisienne 
9 points, the Crédit Lyonnais 20, the Banque de Paris 35, 
and the Crédit Mobilier 20. Railways, after a long period 
of sustained prices, are notably weaker. Est has fallen 
from 800 to 794, Nord from 1,235 to 1,211, Orleans from 
goo to 950, and P.L.M. from gs50 to 940. Shipping has 
behaved similarly. In electrical undertakings, Thomson 
at 784 is weaker by 27 points, and Electricité de Paris 
at 550 by 5 points. The metallurgical group has 
followed the general tendency of the market. 





GERMANY.—-POLITICS—REICHSBANK—CREDIT AND 
CASH—COMPANY TRANSACTIONS—INDUSTRY. 
{FROM OUR CORRESPONDENT.) 

Berwin, September 26. 
Tre Majority-Socialist and Independent-Socialist parties 
decided on September 24th for union. This is not the 
first time there has been only one German Socialist Party, 
and more than once there have been two. The united 
party will be much the strongest in the Reichstag. 
The party proclamation announces an effective struggle 
against the shameless exploitation of the people, but does 
not mention the fact, which is easily demonstrable, that 
the manual working-class has increased its earnings more 
or less in accord with the currency depreciation, while 
the intellectual workers earn not only relatively, but some- 
times absolutely less than the manual workers, and the 
pure capitalist has been almost wholly expropriated. So 
far the manual worker has escaped entirely or almost 
entirely the burden of the war and of the peace, which 
must necessarily be borne by some German class or 
classes. The Government proposes raising customs 
duties on luxuries, which were lately doubled, by another 
59 per cent. This would mean a three-folding of the 
pre-war rates, and, with the present gold supplement of 
360-fold, would mean that 1,080 paper marks duty would 
be paid for every former one gold mark. The Jugo-Slav 
Government has accepted a proposal that Germans should 
deliver machines, instead of cattle, for Reparations. Of 
the catastrophe less is heard every day, and business is 
settling down on the new values basis. A competent 
writer, Herr Erich Dombrowski, at last ventures to sav 
(in the Berliner Tageblatt of September 24th) what was 
ling ago plain—that the mark currency depreciation is 
ne index either of State-financial or of private-economical 
conditions. ‘‘ If one regards things as a whole,’ writes 
Herr Dombrowski, ‘‘ the extraordinarily low exchange of 
the mark is incomprehensible when taken as a reflection 
of Germany’s state finances and of her private economy. 
Private industry is at work as hard as it can work; the 
process of regeneration of agriculture, which decaved 
during the war, is making good progress ; and the Budget 
can be balanced, so that if Reparations payments cease 
the further increase of the Floating Debt will not be 
necessary. If Germany gets an international loan, the 
moment for stabilisation of the currency will come: and 
if that is achieved, the at present inconceivable total of 
the Floating Debt, 340 milliards, will shrink to a few 


milliard gold marks.’ The foreign payment balance, 


equilibrium in which would be necessary for stabilisation, 
is by no means so passive, Herr Dombrowski shows, as 
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is generally believed. This picture may be optimistic ; 
it is nearer the truth than the wild pong, <a pan 
catastrophes which Germans and foreigners ae 
every time the mark has a bad drop. a 
The Reichsbank’s increase of its discount rate to 8 oe 
cent. is explained by the continuing cred; 


: . demand 
Between August 15th and the date of the ne, 


rate Increase 


discounted Treasury Bills increased from 2:8 ,, , 
274-70 milliards, and private bills from 12.27 to 5... 
+7 . 4 
milliards. The Bank’s statement for September “ 


shows, for the third time in = succession, an abnorm 
swelling of the credit and circulation totals. Pr; r 
discounted rose by 8,180,170,000 marks to 


: . 35441 »997 ,000 
marks (which is 35-fold the 


total of on: ea 


+" ons )©ar ag 
lreasury Bilis by 22,933,229,000 marks to 274,608,282 o, 
marks, and circulation by — 19,224,019,000 marks 


271,597,757,000 marks. The three week! 
issued since the mark exchange touched bottom shoy 
total circulation increase of over 56 milliards, which ix 
nore than the whole circulation of two years ago, |x 
such inflation causes mistaken impressions abroad. } 
should be stated that the increased circulation is not op! 
incvitable, but also desirable and even indispensable 
business is not to stop. As long as the mark-exchange 
leads and determines the price-level, the currency 
circulation must adapt itself to the price-level. The or 
threat, a slight one, of a real crisis occurring during 
immediately after the last heavy mark fall lay in the doub: 
whether credit and cash could be manufactured fas: 
enough. The Loan-Bureaux (Darlehnskassen) 

more than regained their war-time position as 
credit institutions. Loans outstanding, which at th 
beginning of 1921 totalled 30 milliards, and sank to 10} 
milliards last October, have risen to 41.7 milliards. Most 
of these loans are upon security of interest-bearing papers, 
about one milliard are upon stocks, and three to f 
milliards upon wares. 


Statements 


have no' 


important 


Money early this week suddenly became relative 
plentiful. The reason is not known ; probably large deposits 
came to the banks from sales of crops by farmers; and 
some citizens in their fear before the coming month-end 
settlements appear to have got more money than the 
needed. The Reichsbank has advised citizens to postpone 
or temporarily to reduce their month-end payments. Hig) 
money rates continue to prevail. The private banks propose 
to double their various fees and charges, but here th 
aim is to cover the increased administration expenditure 
caused by the price-rise. The Finance Ministry proposes 
to authorise the issue of local emergency currency, which 
was forbidden by a law of July 17th. Several industria 
organisations have expressed willingness to support 
Rcichswirtschaftsrat’s resolution against the general use 
of foreign currencies in home business. 

Phe Bourse, under influence of easier money, has taker 
a firmer tone. Stocks last week and on the first two days 
of this week were strong. The Frankfurter Zeitung’ 
index for dividend-payers for September 22nd shows 
65,576 against 64,200 a week earlier, but home loans 
dropped from 1,429 to 1,342. Announcements of —— 
pany transactions encouraged the bull movement. - 
aniline concern, consisting of Badische Aniline, Hoechst 
Dveworks, Friedrich Baver, and four other dyes 4 
chemicals concern, will double its capital. The last 


ale 


. ° r . -Ainary stock 
round increase, in December, 1921, left the ordinary st 


- . . ° a . . 1 ris’ 
at 1,764 milliards, preferred at 110 milliards ; the new 


leaves the former at 3,529 milliards, and the latter at = 
milliards. The gold value of the capital 1s, 0! nth 
smaller than ever, and this applies to all capitalisa™” 
increases, so that even the most watered pger a 
capitals are small when measured in terms ! a 
perties owned and the business done. A st!!! oer Otto 
portant transaction is the creation, under — won 
Wolff, of Cologne, of a new metal, electric hn i 
ping concern resembling in character and in i 
Herr Stinnes’ Electro-Metal Trust. Herr M ( =, ae 
primarily an iron merchant, and who contro!s 7 Haniel 
of Germany’s tinplate production, is with Hert Into the 
the chief man in the big Phoenix Corporation. — seer 
combine the Phoenix Company brings nine compas : 

cluding the Reiherstieg shipyard, in which 1's" 
The Rhenish Steel Company, which together ¥ 
Phoenix constitutes the metal wing of the combine, 


itere sted 
with the 
brings 


Teed 


Me 


Se 


—_— 


in fiv 
Dessa 
trical 
techni 
of sh 
the bi 
time 
hoard 
Lioy d 
that t 
will b 
the S 
impor 
77.50 
400 
Fours 

Inc 
ast V 
harbe 
tna 
succe 
moto’ 
orodt 
leathe 
meg 


yw 12 


801 


stati 


De 


de 





rise 


irse, 
tion 
nies: 
pro 

im- 
Otto 
ship- 
10s 
0 is 
ent. 
nie! 
the 


ted 
the 
ings 


September 30, 1922.) 


THE ECONOMIST. 


549 


a 


-. five companies. The electric wing consists of the 
Dessauer Gas Company, which has an interest in 14 elec- 
trical and gas companies, and in the Rheydt electro- 
technical company, and this group 1s joined by exchange 
of shares with the Sachsen Light and Power Company, 
che biggest concern of its kind in Saxony. At the same 
sme Herr Wolff has acquired representation on the 
poards of the Roland Line and of the North German 
Llovd, which controls the Roland Line, and it is expected 
that the important overseas trade of the fused companies 
will become a N.G. Lloyd monopoly. With exception of 
Stinnes combine, the new Wolff combine is the most 
‘mportant recorded. Bond prices to-day were : War Loan 
=" £0, Federal Fours 130, 34 per cent. 90, Threes 412 
(460 on the 25th, maximum of last week 508), Colonial 
Fours 130.50, Savings and Premium 79. 30. 

Industry continues active. The first Northern Fair, held 
ast week at Kiel in connection with the proposed free 
harbour and with the now nearly completed conversion 
of naval workshops to productive aims, was a very great 
In particular, crude oil motors, yachts, and 
motor-boats were sold, largely to English buyers, and 
producers of electrical and telephone material, boots, 
leather goods, and textiles sold all they could turn out for 
ongahead. One textile mill reports having received orders 
f 120 millions in value. A couple of years ago Kiel, 
vhich has a population of 200,000, all formerly almost 
entirely dependent upon the large navy, was stated to be 
threatened with ruin and desolation. To-day there is no 
unemployment in the city, and the entirely new industries 
re working smoothly. This successful transformation 
gives a better picture of German conditions than the 
eccentricities of the Reichsmark, and emphasises the often 
forgotten but always vindicated fact that the impulse to 
ive, and therefore to create and to trade, is far stronger 
than the petty obstacle raised by currency instability. 
The report for 1921 of the Industrial Inspectorates con- 
irms this, showing that since 1920 the number of pro- 
ducing concerns (employing more than 10 persons) in- 
creased from 300,434 to 324,169, and that the number of 
orkmen in such concerns increased from 6,907,000 to 
7,461,407. 


the 


success. 





SOUTH AFRICA.—OFFICIAL MINING STATISTICS. 
(FROM OUR CORRESPONDENT. ) 


JOHANNESBURG, August 30. 


4 


“annexe to the Union of S.A. Mines Department’s 
tatisties for July presents the detailed figures of capital 
involved in the various mining industries as at Decem- 
*r3t,1g21. The net issued capital of Rand gold mines is 
returned at 4°59 millions, of which only £274 millions is 
1 receipt of dividend, which amounted to £7,164,000 last 
Nearly £19 millions was embarked in non-dividend 
producing mines, nearly £3} millions in developing mines, 
while upwards of £9 millions were locked up in non-work- 
2 mines, 


Car, 


The specification of issued capital was :— 


Property, 
Equipment, &c. _ 
£ 
Dividend paying ........ 18,261,000 .... 9,233,000 
Non-dividend scccccccce 15,576,000 .... 5,290,000 
Developing ............ 473,500 .... 3,215,000 
Not working........06.. 5,477,500 .... 3,430,000 





Totals....eeseeseees 37,790,000 .... 21,168,000 


Debentures total £12} millions, but the net amount re- 
“eemable has been reduced to £55335,000, the amount in 
“spect of producing dividend-paying mines having been 
“Cueed to £°432,000, or less than a sixth of the amount 
“Sinally issued. Prosperous mines do not usually re- 
’ to issue debentures. In the case of mines producing 
—— dividend-paying, the position is very different. 
2 erns have issued nearly £9} millions, of which 
arly half remains outstanding. No debentures at all 
sued by developing mines, but the non-work- 


Quire 
i nese con 


| ive be en is 
Qe mines } 


The producing dividend-paying mines received Aird 
millions in premiums on shares, the non-dividend payers 
over £,5 millions, and the non-working nearly £14 million. 
But in each instance there have been considerable writings 
off, and the net amount outstanding for all classes is now 
under £8 millions. Temporary advances to all Rand 
companies totalled £2} millions, sundry creditors 4.54 
millions, while the outstanding credit balances, including 
gold reserve appropriation accounts, and so forth, hgured 
at £30} millions, The total debts of the Rand gold 
mining industry amount to rather over £110 millions. 

The net present book value of mining property is slightly 
under £32 millions, and of shafts and mine development 
4:23 millions, the dividend-paying mines being responsible 
for about half in each case. Of equipment, the net value 
is £31} millions, the figure against dividend concerns 
being £18} millions. There is deticiency of cash assets 
in the non-dividend-paying and non-working mines 
totalling over four millions. 

Of gold mines in the outside districts, the issued capital 
is £5} millions (roughly about one-tenth of that for the 
Rand itself). Of this only about a million is in receipt of 
dividend, while the capital of developing and non-working 
mines taken together is nearly £3} millions. Upwards of 
a quarter of a million was received as premiums on shares. 
Mining property is valued at £934 millions, shafts and 
development a £,600,000 (net), and equipment at 
£,1,310,000. 

The net issued capital of all gold mines in the Trans- 
vaal is given at £64,673,000, while the dividends paid 
thereon last year figured at £7,259,600. As regards the 
Rand, the admitted total of working capital for amortisa- 
tion purposes as determined by the Inland Revenue De- 
partment is £,69,000,000. The amount to be deducted is 
£.3,960,000 a year, leaving a net amount of £:3,203,000 as 
the return on £59 millions of issued capital for all classes 
of Rand gold mines, and some ten millions more as actually 
expended. 

Coal mines come next in importance. For the Trans- 
vaal collieries the issued capital amounts to just upon £5 
miilions——-about 4,34 millions for the properties, and the 
balance for cash. There are also £.317,000 debentures 
outstanding. Dividends paid amounted to £.383,300. For 
Transvaal diamond mines the issued capital is given at 
£212,000. There is only one concern of importance, the 
Premier Mine, and the total dividend paid was £100,000, 
representing that company’s two preference dividends of 
125 per cent. While the nominal capital of the Transvaal 
base metal industry is as much as £5} millions, there is a 
corsiderable amount of it uncalled, so the issued capital is 
but £3 millions, of which the considerable proportion ot 
nearly £14 millions was represented by cash. No divi- 
dends at all were paid by these mines last year, a natural 
result of the depressed state of the base metal markets. 
The entire mining industry of the Transvaal has a capital 
of £72} millions, the dividends paid last year aggregating 
£7? millions. 

Mining concerns in the Cape Province have a net issued 
capital of just over eight millions, those in the Orange 
Free State three and a-half. In both cases the bulk ts 
represented by diamond companies, De Beers Consoli- 
dated in the one case, Jagersfontein and Roberts Victor 
in the other. Coal mines in the Free State return an 
aggregate capital of £:1,343,000, which includes a con- 
siderable amount representing State property of the 
Vereeniging company. Natal’s mining activities are 
centred on ‘coal, some £3? millions being invested in col- 
licries, on which £275,000 was paid in dividends last 
year. 

* Ina year in which the gold mines made nearly the whole 
of their profits from the currency premium on the metal, 
when sales of diamonds at 530,106 carats was only about 
a fifth of the normal, and when both copper and tin were 
being sold below the cost of production, it is perhaps not 
unsatisfactory that the dividends paid in respect of the 
entire mining industry of the Union should have reached 
£8} millions, only a shade under 10 per cent. on the com- 
bined capital of £884 millions. This yield is by no means 
adequate for a wasting asset like mining, and would, of 


‘ave a net debenture liability of rather over + -ourse, represent a much smaller percentage on the market 
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valuation of the share capitals. 
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DENMARK.—TRADE CONDITIONS—PRICES. 
(FROM OUR COPENHAGEN CORRESPONDENT. ) 


Business conditions in Denmark have not undergone any 
material change since my last report. Some anxiety 1S being 
felt in agricultural circles, Ww here prospects of lower wheat 
prices are being spoken of. The harvest has, on the other 
hand, been completed without severe difficulties, and the 
comparatively fine weather of late has no doubt proved of 
favourable assistance. The quality of the crops 1s con- 
sidered to be somewhat below the average. As an indica- 
tion of the improvement of agricultural conditions, it may 
he mentioned that the latest statistics concerning the 
number of swine slaughtered at the recognised export 
slaughter-houses has now reached 83 per cent. of the pre- 
war figure. 4 

At atime when Denmark is taking part in the ‘* Nations’ 
Food Exhibition’ in London, a few remarks regarding 
this year’s agricultural exports may perhaps be of interest. 
During the first seven months of the present year Den- 
mark has exported 62 million kilogs of bacon, of which 
61.9 miilion went to Great Britain. At the same period 
last vear the figures were respectively 44.6 and 77 million 
kilogs. The export of Danish butter in casks and cases 
has amounted to about 55 million kilogs, which is 2.4 
million kilogs more than during the period from January 
to July last year; 36.2 million kilogs were exported to 
Great Britain, against 34.9 million last year. The export 
of fresh eggs was 19.8 million score, against 18.7 million 
score during the period mentioned in 1921, and Great 
Britain imported respectively 17 and 16.2 million score of 
this quantity. As regards agricultural products, the situa- 
tion clearly continues to adapt itself to the changed condi- 
tions, and the solidity which exists in the main depart- 
ment of Danish commerce is mainly responsible for the 
present stability of trade conditions as a whole. 

The manner in which the import of coal is progressing 
also shows that trade conditions have entered into a more 
favourable period. During the first seven months of this 
year 1,352,C00 tons of coal were imported, against 793,000 
tons during the same period last year. The import from 
Great Britain has shown a distinct increase, while the 
United States have now gone out of the market as far as 
Denmark is concerned. 

The statistical department's index figure for the cost of 
living has now fallen to 199, and is only 99 per cent. 
higher than before the war (July, 1914). Six months ago 
the index figure was 212. Finanstidende’s wholesale index 
figure has fallen 2 points during the course of August to 
178, which is exactly the same figure as at the beginning 
of the year. It would appear, therefore, that the purchas- 
ing value of money has reached a_ certain degree of 
stability. Prices are now 56 per cent. lower than in the 
autumn of 1920, when the boom in prices culminated in 
Denmark, and are now 78 per cent. higher than before 
the war. The fall in the month of August was due with- 
out exception to feeding stuffs, in which group, however, 
such goods as butter and eggs are not included 


oe 
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CZECHO-SLOVAKIA.—THE EXCHANGE AND 
UNEMPLOYMENT— TRADE. 


(FROM OUR CORRESPONDENT.) 


PRAGUE, September 19. 


In his report on the industrial and economical situation in 
Czecho-Slovakia, Mr Bruce Lockhart, Commercial Secre- 
tary to H.M. Legation in Prague, states that the export 
trade of the Republic constitutes ‘‘ the very vitals of her 
existence.’’ Foreseeing the crisis which was looming in 
the near distance at the time of writing, he states that 
two alternatives were before the Government—artificial 
inflation by resort to the printing press, or making sweep- 
ing reductions in the cost of living and generally in prices. 
At the time of the publication of the Report in May the 
crown had remained at the same value for several months, 
and most people were of opinion that it had been more 
or less stabilised at 200 to 230 crowns to the pound ster- 
ling, or about ten centimes on the Swiss exchange. It 
was in July that the crown entered upon a new career of 
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ascent, and before long gained as much as 50 per cem 
on its then figure. This new rise came as a maieieaa 
much to the general public as to probably the cons 
ment itself, and has resulted in a very rapid « velopmen 
of the crisis which has now set in with all its ey 
quences. The number of unemployed has risen to =, 
or about 5 per cent. of the whole population. Many eo 
larger concerns dealing with glass and textiles hay — 
gether closed their works, miners are being dismisces 
daily, and at the same time workers are eyerywher, 
threatened with reduced wages. ee 

While the price of living does not go down, the p 

posed reduction will certainly not be agreed to withoy . 
struggle, and if the clouds are to lift while the crow. 
maintains its high value, the lowering of prices is ar 
absolute necessity. This lowering of prices « 
will be, and is being, bitterly opposed by 
arty in Parliament, who are even now calling out ; 
some protection for the produce of their soil and je. 
protection for manufactured articles. This Party is th 
most solid and richest in the country, and the Gover 
ment will need to have a very stiff front to conquer in the 
encounter which it will surely have to undergo. 

The Socialist Party have taken up the cause of tip 
consumers, and are very insistent upon the necessity 0) 
opening up the frontiers. Here, it may be said that 
general abolition of import dues is not considered pract- 
cable, and, therefore, out of the question. 
may be admitted. 
by one-third. 
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Certain articles 
The coal tax will probably be reduce 


Meantime the Government can justify their attitude t 
pointing to the trade figures for the first six months o! 
1922, which show that, while imports have decreased b 
four million quintals, exports are actually two millio: 
quintals higher than during the same period in 1921. The 
figures have been discredited and attacked by an ev- 
Minister of Commerce, but the Ministry of Commerce, in 
reply, maintain their correctness, and there the matter 
remains. That such figures are not always correct is | 
be gathered from Mr Lockhart’s report, where he states 
that the figures given in his report for 1920, thougs 
emanating from the same source, were proved to be 1 
correct. The figures, however, are very instructive and 
worth examining. The imports for the month of Jun 
amounted to 2,373,000 quintals and 70,860 pieces, out « 
an import for the six months from January to June 
17,590,000 quintals and 382,232 pieces. The total impor's 
for the same period in 1921 were 21,359,000 quintals anc 
133,460 pieces, a remarkable difference considering th 
increased purchasing power of the crown. | 

The total exports amounted to 47,266,000 quintals an¢ 
2,200,000 pieces, against 45,790,000 quintals and 1,780,00 
pieces last year. The export of glass ware has inereast¢ 
by over 50,000 quintals in the six months. Iron and iron 
goods amount to one million quintals, against one million 
last year, while machinery shows a decline. The proportion 
taken by Germany, Austria, Poland, and Hungary remaio 
the same as before, these four Powers absorbing over 0 
millions out of 47 millions. The bulk of the exports 1s Woo" 
coal, and fuel, which amounts to over 36 million quintais, 
the four countries named taking well over 30 million 
quintals. It is worth noting that France, Holland, Be’ 
gium, Switzerland, and even Great Britain have all wl 
creased their importation of these items. V hile — 
has doubled her exports to the Republic, Holland increas 
hers by 50 per cent. The reflection on reading the _ 
is that the price must have been very low to be a a 
compete with Sweden and Archangel in the matte ‘e 
wood. It is clear also that Germany must be ae ce 
credits bought some time ago to be able to pay = = 
share. Austria probably followed the same plan, aT Hot , 
other ways of payment, as we know. Poland an 
gary have no doubt resorted to barter. oe 

Apart from the direct effect the slump in the of the 
trade is exercising upon the industrial pe aie 
country, the fact must also be taken into a Losiog 
that there is very great danger of Czecho-Slova ro 
her old markets. While, owing to high Pe jehboutins 
unable to export manufactured goods to the nely ad Ital) 
countries with a low rate of exchange, Germany ae and 
are busy selling their articles in Austria, Yugos 
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the Balkans. Unless matters in Czecho-Slovakia are (Aconomist, of September 2nd, p. 395) states that, ‘‘A 
speedily adjusted, she will have her work cut out in trying | mark exchange fall causes (is not caused by) internal cur- 
1o regain a footing in the Succession States, which, after — ren y depreciation and prices rise ’’; while the City Editor 





ail, form the natural outlet for mer ary production, In | of the Times (September 8th) attributes the fall in ex- 
this connection high hopes are placed on Austria, for it change, together with ‘* all that is happening in Germany 
Switzerland, which should prove of advantage to all ; ciation is caused by the internal depreciation. 
parties cont erned. Such fundamental disagreement between doctors proves 
sciences in the methods which its adepts use. Chemists, 
hysiologists, biologists, naturalists are content to spend 
- > > 
THE MONETARY POLICY OF SOUTH AFRICA. | from Nature her secrets. They build up their theories 
on a foundation of investigation of minute details. Writers 
TO THE EDITOR OF THE ECONOMIST. y 
} ‘ a Ste ‘ ed .© : : 1 : 
tralia, and the Gold Standard,’’ published in the Economist long preparation necessary for their task. 
f July 29th, which has just come to hand, you write :— We talk of prices * rising ’’ and “ falling ”* as if these 
owner who had ‘ risen to the height ’ of advocating a sound To arrive at the point of origin of changes of price, it 
11 
8 months ago is out of the question now,’ and is content | the changes of price, but the direct causes and influences 
to satisfy his ‘ nothing like gold’ proclivities in the re- | which led producers and dealers to change the price, and 
jects for ‘managed ’ and gold-economising currencies, A detailed inquiry of this kind would require much time 
emanating from Professor Cassel and Mr J. M. Keynes.”’ and patience, but it is probable that there exists in Govern- 


17 OF aa . « » on to . } e a as = a 
ems probable that this country will be brought into | to-day—economically, politically, and socially ’’—to the 
-jgser economic contact with Czecho-Slovakia, Italy, and policy of inflation. That is to say, the external depre- 
eee that all is not well with the study of this branch of 
economics. Indeed, it is two centuries behind other 
to the Endit 
Letters SOttor, 

aeeumens | laborious days and years in patiently trying to extract 
. on money, on the other hand, fill their pages with arm- 
Siz,—In your leading article on ‘* South Africa, Aus- | chair theories and positive assertions without any of the 
“Even Mr Samuel Evans, whom Professor Cannan | were automatic actions, instead of be ing, as thev are, the 

singled out for special commendation as the one mine- result of deliberate decisions. 
gold policy, has now recanted, and declares that ‘ what | would be necessary to follow the life history of batches 
was within the bounds of practical politics two years or | of a considerable number of commodities, noting not only 
noter field of Luropean problems by déploring the pro- | again following these causes and influences to their source. 
I venture respectfully to submit that that is not a cor- | ment archives, both in Germany and in this country, a 
rect or a fair description of my position as disclosed in my | mass of information which might be utilised. 


memorandum on ‘* The Monetary Pelicy of South Africa.” If one of our learned societies could undertake the 

if vou will take the trouble to glance again at the memo- | investigation, :t would be invaluable to future students.— 

randum vou will observe that 1 recommended :- Yours, &c., \. MircHeit INNES. 
(1) The immediate removal of the embargo on the export Bedtord, September, 1922. 


of gold, and the establishment in South Africa of an abso- | 
lutely free market in gold; and 

(2) The restoration at as early a date as possible of 
the old-fashioned gold standard with gold coins in circu- 





Books and Publications. 


lation. 
|, however, questioned the advisability of atiempting 
to flores, regardless of the consequences, the complete THE FOUNDATIONS OF SOCIAL REFORM.* 


‘estoration of the gold standard by June 3oth of next 
‘ear, and I explained that a policy which was within the 
sounds of practical politics at the beginning of 1920 was 
ut of the question at the end of 1921, chiefly because in 
the course of 1920-21 there had been an enormous increase 
i Wages and expenses generally in the Government ser- 
‘es and in all industries in South Africa. 1 wrote in 
paragraph 38: 


THIS massive work, by a veteran and eminent Italian 
economist, demands the careful attention of alt students 


of economics and of all promoters of social reform. They 
will find it difficult reading, and full of hard sayings. The 
subject is approached from an unusual standpoint, 


necessitating a novel mechanism of concepts and ter- 
minology which recalls Comte’s condemnation of the 


oT . . scholasti neti vsical attitude of the economists of 
The total annual disbursements (excluding war ex- cholastic and metaphysical a 5 


: , : ae ho i i j ‘ aod a. 
penditure) of the Union Government. the Provincial | 4!s time: Phe book should be read as a sequel to the 
icipaliti 1. , SR ; , .e athematicz ‘thod « ‘X- 
Governments, municipalities, and the railways of the Union | author S othe r works; its m ithematical metho i of ex 
; | position involves the detailed statement of inierences 


have increased from 641,000,000 in 1915-16 to over | , 
£82,679,000 in sR on the ca ee £19,000,000 | which ordinary eure ae vce" eee —_ : 
took place in 1920-21. Obviously, the deflation of the | suppor of his a a ee Pye ap aie 
“urreney to the pre-war level will involve very drastic re- history, citing, for example, he ee. en “ts 
ductions in public expenditure. Can she teecencary. | Moses, and Solon, the decrees of Roman Emperors, the 

, : ~- | Jegislation of medizval Italian Republics, the judicial 


‘conomies be effected in the time allowed for in the pro- 
posed plan? ”’ | | interpretations of the Inter-State Commerce Act, and the 
Piall : | 


effects of price control during the late war. He surveys 
in parentheses the whole field of economics—except inter- 
national trade and the foreign exchanges—by the light of 
pure theory, and we note with satisfaction that much of 
his information on contemporary history comes from our 
own columns. Unfortunately, a reviewer cannot well 
verify references, or find space to summarise the elaborate 
analysis of production and productivity with which the 
book begins. Only the main positions can be briefly given 
here. 

Wealth is purely material; the producing agent is 
complex labour,’’ compounded of labour, capital, and 
land, and their severa! shares in production are undistin- 
guishable. The practical aim of economics is the pro- 
vision of the maximum wealth per inhabitant—a conclu- 
THE MARK AND INFLATION. sion anticipated by Adam Smith in the second paragraph 
TO THE EDITOR OF THE ECONOMIST. of the ‘‘ Wealth of Nations.’’ But actual wealth is far 


“tee gentlemen, both. no doubt. careful observers | less than it might be. Putting aside the effects of physical 
i t e facts ’ ’ ; ; cjuiatneanestenttuniitdinitenpedemetains a - sutesnemnestempaptone 
he as , av ae , e . e . . . 
a they see them, have recentls * «Tl Fondamenti Scientifiche della Riforma Economica.’' Studio 


given us e . . . - 
the depreci ‘wo diametrically opposite explanations of | salle Legge della Produzione. Da Ackille Loria. (Torino) Fratelli 
‘ation of the mark. Your Berlin correspondent | Boca. 1922. Pp. viii-576. Lire 60 


| added in paragraph 39: 
“’ It scems to me that we are justified in concluding that | 
it Ww | > ins ic mn | 
vould be inadvisable at present to lay down a definite | 
DOhic ) I 
licy for the deflation of the currency within such a | 


a as that contemplated "’ (by June 30, 1923). 
It is = eg ever, important that a period should be fixed. 
Bank and i that the South African Reserve 
flinchinely ; : aoe, should pursue steadily and un- 
teh at cu a “ directed towards the complete restora- 
stondard an a date as possible of a self-regulating gold 
a It out embargoes and without Government | ,. 

‘ence. Yours, &e., SAMUEL Evans. 


13 } rore > 
53 Nugget-street, Johannesburg, August 28th, 1922. 
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and mechanical hindrances, the deficiency or a 

roduct ’’ is either ** hy pernormal ”’ or * normal. ne 
Shier will be dealt with later; the former 1s set up — 
increase, on the part of one or other of the groups w = 
share the product, of its own share at the expense of t € 
others, whether in the course of production, circulation, 
distribution, or redistribution. In all these it takes many 
and various forms: the commonest 1s the limitation of 
output so as to raise price; but it also occurs when the 
producer sacrifices future production to present profit, 
e.g., by neglecting repairs, or paying low wages, or 
reckless deforestation, or when financiers concerned with 
production hamper the management for their own profit, 
or wages or rent are so forced up as to discourage enter- 
prise, or the State discourages it by misplaced taxation, 
and in multitudinous other ways, some of which, when 
stated, provoke the reader to exclaim with Mill that 
production is not the sole aim of human existence. Under- 
production, Professor Loria remarks, has occasionally 
been noted by economists, and sets up many evils—low 
wages, a submerged class, reckless multiplication 
and also. artificial limitation of population, are 
among them; and efforts to remedy them are made 
empirically, e.g., by fixing wages, by public works for 
the unemployed, workmen’s insurance, and so forth, but 
their root—*' the underproduct ’’—is ignored. ‘They are 
only possible where the product is relatively large; they 


often tend to lessen it, and even before the world-war 
it was begining to decline. Hence the tendency 


to Protectionism 
We may note in 
of increasing 


adventure. 
Taylor system 
management ”’ 


and to ‘‘ Imperialist ”’ 
passing that the 
output by “scientific 


is rejected as tending ultimately to decrease it, 
being itself both coercive and exhausting. But 
“the underproduct’’ diverts a certain amount of 


capital and labour into unproductive employments. Pro- 
fessor Loria proposes to force it back again by taxing 
its vield, and so to strike at social) evils through the 
** underproduct ’’ which is their root. 

But even were this ‘* hypernormal underproduct ”’ 
eliminated, and production carried on in the spirit (the 
expression is the author's) of the prudent father of a 
family rather than of the profiteer, there would still be 


a 
normal underproduct of the first degree,’’ set up by the 
conditions of the persistence of the actual economic 
system. Commodities, for instance, would not be pro- 
duced if their abundance brought down the profit to zero; 
but a more conspicuous example is found in the non- 
cultivation of land because it is overvalued: were it ac- 
cessible, the labourer would work it, and escape from 
bondage to the capitalist. Here, again, the injurious 
political and social effects of ** the underproduct *’ (given 
in great detail) are usually attacked empirically and unsuc- 
cessfully by so altering the social system as to recognise 
the right to employment, or to a share in capital or in land. 
But all these remedies, in fact, tend to intensify under- 
production, the last-named by substituting isolated for 
associated cultivation. Collectivism, while increasing the 
number of producers, would, in Professor Loria’s opinion, 
reduce the product, because the labour would be compul- 
sory ; the guild-system would be worked by trade unions, 
which are in essence not constructive, but defensive. As 
before, his remedy is to tax the vield of the capital forced 
into unproductive employment, so as to bring it back to 
production. This, indeed, would tend to destroy the 
existing social system ; it would get the labourers on to the 
land, but it would substitute their isolated labour for 
joint and more productive labour ; so it would brine back 
underproduct and hasten revolution, of which i 


! underpro- 
duct is a necessary condition. 


The revolution, however, 
would eliminate ‘* the underproduct of the second degree,”’ 
1.e., the difference between the product of this system of 
society and the next, and would tend to initiate what 
Professor Loria regards as the future constitution of 
societv—a system of co-operative productive associations, 
m which the State would take a large share, and which 
would exchange their respective products on the basis 
of cost of production. But there would still be a normal 
underproduct of the second degree, viz., the difference 
between the maximum product cbtainable respectively in 
that stage of society and in the next: anda third, a fourth, 


cone | 
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and so on to the nth degree, as ney 
organisation successively arise. 

We trust this is a fair summary of the essence shana 
difficult and very stimulating book. We shouiq like , 
deal with many of its details, and in particular wih ~~. ore 
insistence on the State as the sole possib| - 
with the distinction of ‘‘ quantitative ’ 


phases of cy, 


ec age nt ot reform ES vibuté 
and “ qualitative 


. ce re : \rgentl 

reform, each of them either ‘* empirical’? or * ration: f Eas 

. . |ui di, s i r a 

and the interesting parallel between the effect of « ration E dr 
. . 9 ° c Ne r 

qualitative reform ’’ on society, and that of human sels . t i 


tion in producing new varieties, but not new species ; c 
living beings. One cannot but feel rather hazy abou A ree 
underproducts which, though ‘* perfectly m, asurable hee 
consist of totally heterogeneous commodities, redyci. Wnt 
ideally to terms of ‘‘ complex labour,’’ and themsely.. [we 
existent only in idea. However, Professor Loria’s ty 
most substantial and unquestionable conclusions are, firs: cals 
that society needs more production, and, secondly, thy 1. he 
economics needs a theory of production instead of the fey ae 
scattered and fragmentary remarks of economists. Hi. ene 
pathetic preface seems to suggest that this book js hi 
final legacy to the world. We trust he may vet devel 
the theory of production, and so begin to fill up one of ¢! ¥ 
lacune of economic science. ee 
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Industrial Relations and the Churches.  (Philadelphis mpro 
American Academy of Political and Social Science. rane. 
Secretarial Work and Practice. By Alfred Nixon ané ee 


George H. Richardson. (Longmans, Green, an as 
: ; NUL 
and Co.) 6s. 


The Future of Exchange and Indian Currency. By H ‘the 
Stanley Jevons. (London) Humphry — Milfor rifle 
18s 6d. ve 

The European Commercial. An Organ of World-Wid = 
Commerce. (Vienna) 1 Hohenstaufengasse 7 - 

This is the first issue of the ‘‘ European Commercial,” a trad a 
paper in English, published in Vienna, and contains 100 columns — 
of commercial information gathered from all the ng Europea — 
countries. Special correspondents in France, Sweden, Belgiw cing 

Czecho-Slovakia, Hungary, Jugo-Slavia, Turkey, Sweden, R n 

mania, Poland, Italy, and Russia, to name only a few, set ov! rice 

from a commercial point of view the exact position for the we pr 

in each of these territories. Sir Ernest Ben: responsible t] 

this publication, which should appeal to the business communit C 

of the world. eel 


BARCLAYS BANK| f . 


LIMITED. Ma 
54, Lombard Street, London, E.C3. . 


Head Office: 


The Bank has close working arrangements with Agents and Correspondents -- 
in all the principal towns throvghout the world, and is in a position to offer \{ 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. i 


Foreign Exchange transactions arranged. 


Chief Foreign Branch - 168, Fenchurch Street, London, E.C4 
West End Foreign Branch - - 1, Pall Mall East, 8.W.. 
Liverpool Foreign Branch - - - 42, Castle Street, Liverpool. 
Manchester Foreign Branch Corner York St. & Fountain St., Manchest. 


Ss 
STOCK EXCHANGE NEWS. 
SETTLING DAYS. 
TICKET. AccovUnt. 
October 4. | October 5. 
] , ' » } cets has 
Once more the calm course of Stock Exchange © arke 
i hensons, rumour: 
been badly disturbed by currents of apprehensions, f - 0} 
a *.* ° . - , his cess 
and possibilities of war in the Near East. Thi 7 i 
. °.° - . 1, 4 yrake uD 
turmoil of politics has the effect of putting a Neavs brak ae 
i ' leposit 1 
business. People would rather kee p mone : If 
. . ? ‘ ry 4 
venture it even in such securities as the War L ; * 
i i Ireum nces t mus ,. 
gilt-edged investments. In the circumstances, ess B 
; : : . ‘ rable strengt), ss 
said that prices hold their ground with tolera 


the slightness of the changes shown in the Consol ™ of th ¥ 
evidence as much of the restraint of the seers «>! om ured > 

are ruun™ - 
absence of buyers. fed state % 


Several new Colonial loans 
as being on the stocks, but having r gard to the 
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‘tics at home and abroad, the borrowers are likely to 
poutics « ¢ 


their operations as long as they conveniently can. 

es o [ > ) . © © 

man bonds are flat, as the natural sequel to the fresh 
German ™ ‘ - : . . 

¢ weakness in the mark. French issues, after a dis- 


: 72 c aiiile gave way to an extent whicn hardly wiped out 
Bs orevyious improvements. In Brazilians the heaviness is 
F aributed, of course, to the melancholy fall in the milreis. | 
rr entines are dull on the talk of a possible new loan, The 
> Eastern group is steady, Chinese 8 per cent. Notes holding 
E - dramatic rise of the previous week. The little improve- 
E + in Russian Railway guarante¢ d bonds ts barely main- 


‘ 
‘ ed. Pe ruvi 
i. jonal speculation, which is stimulated by a liberal supply 


rumours 
oul dividends on the stock. Paris was 
irsday. 

the Home Railway market found a little business, in con- 
nce of the optimism engendered by hopes of what may 
he terms of grouping arrangements in connection with thé 


southern f ulways. 


in Preference continue to be the sport of pro- | 
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ee Geman ty ol sum csecns sc se 


The United States and General z £ 
Trust Corporation, Limited, 
£250,000 42% Deb. Stk. (red. at 
par 1962, or at 1024% after 1937 
on 6 months’ notice}, issued at 
874% (Sept. 27th . 


Mm 
» 


250,000 .. 218,750 25,000 .. 193,750 





The Tyre Investment Trust, 
| £200,000 7% First Mort. Deb. 
| Stk. (rep. at 10245 % July 1, 
1925-34), issued at 97} Sept. 29) 200,000 .. 19,000 .. 20,000 175.000 
= ‘ 413,750 .. 45,000 388,75 
| Total offered for subscription to date, Total offered for subset puon oe 
j a " ; whole year— 
Pi eseKctkbeisadesebans £510,694,450 1921 a ota .... £388,978,205 
1y2l Pabdeniteasivceepenael 186,465,047 Ss tn ieeknn ene .. 307,549,656 
1920 Wedasietsasebee wep 234,501,839 SV andetacwekeweus . 1,036,059,951 
| (ME Wenn ne <openntaee ---- 903,552,300 DE ban wee snes ... 1,395,581,441 
i 1918 iaraieguatiiies: stp aceGteea ae 1,025,595,237 1917.. . 1,518,596,016 
1917 Clee Nich antes wacie Saewaiteid 1,104,327,360 ia vate evades 585,4.36,850 
1916 RabG asia hall tows ds samen 598,851,300 nis ited cbadgwavahdnoulk 685,236,326 
edict 658,988,006 nae hs naa anaes 312,522,635 
BEE Mbadinsess heeacpclunan 175,025,446 


s to what is likely to happen in regard to the | 


a liberal seller on | 


The United States and General Trust Corporation, 


| Limited.—<Authorised share capital £700,200, ot which 
A: 500,000 has been subs« ribed, and is fuliv paid. [his is an 
issue OF 4,250,000 44 per cent. debenture stock at 87}, being 
the remaining part of a total issue of 4,500,000. The stock is 
redeemable at par in 1962, or at any time after January 1, 


The Isle of Wight Central stocks rose sub- | 
tially when the terms were published of the proposals | 


r which the company will be taken into the southern group. | 


cks in the Home Railway market, however, are lower, 


() st 
lergrounds, Scottish, and heavy issues going back in | 
sympathy with the prevailing sentiment engendered by the fcars 
ar with Turkey. 
\rpentine Kails have been better again, despite the conserva- 


dividend declarations. - Expectations arose of a material 


rovement in earnings, consequent upon jigher freight 


ws. Brazilian Rails go heavily. Mexicans and Grand Trunks 
practically unchanged, nor is there any vitality at the 
ment in Mexican Government bonds. 
Rubber shares have hardened up, owing to a rise in the price 
‘the product, but oil shares gave way upon the announcement 
i the cut in the price of petrol. 
le easier, apparently on the idea that the companies may 
ve to reduce their prices, but gas stocks, in which a decline 
s already taken place, are somewhat firmer. A few of the 
ver-priced shipping shares show a better tone, and the bank- 
yg list is steady, except for a fresh fall in Hongkong shares. 
fhe insuuance group is characterised by an advanc2 in General 
\ccidents, on the doubling of the interim dividend, 10 per cent. 
eng declared, as against 5 per cent. a year ago. A mild 
unt of speculation centres around Courtaulds, where the 
rice gave Way; the textile market as a whole is easier, holders 
reciating that at present prices the returns to be obtained 
| the basis of the current dividends are very moderate. 
Catering shares are better, with Lyons a good spot. Last 
eek’s dramatic jump in Aerated Breads brought in sellers 


dy to take advantage ot the unexplained rise. Van den 
berghs are little the worse for the poor report just out. Iron 


nd steel shares are weighed down by reason of the labour 


Ebbw Vale. The wireless market, together with 
‘at for cable stocks and shares, is placid, but holders of 
i on the qui vive, for developments in connection 

1 the bro deasting «xtension. Profit-taking caused falls in 
shares. Dunlops and some of the motor issues are 

little harder, owing to the near approach of the 


lined ta he 
Vf tor Sh 


PrP) 


receive from the fall in petrol. 
. Ki ‘irs are flat, ona heavy outbreak of selling, which started in 
‘aris, to he taken up on this side by speculative holders appre- 


of the political outlook. A break in Rand Mines led a 
eneral d 7 ; ° : : 
‘ decline throughout the list. Diamonds and Rhodesians 
r 1 wo} . . . 
: ec with the rest. Copper shares have been included in 
S Dresses ] 


for sale from France. Russo-Asiatics vielded on 
ere mav arise difficulties in the wav of carrving out 
Soviee (- recently concluded by the company with the 

et Government. Mexicans, Broken Hills. and other mis- 
eous mining shares failed to escape the effect of the weak- 


re th t th 


ern nf 


‘eq Pparent elsewhere. 
‘are officially informed that Mr Edgar Augustus Harper 
S COA Sey] ¢ 1 


” 4 member of the Stock Exchange. 


NEW ISSUES. 


Bn. new issnes of the week and the current year and date of 
“ing of the lists have been as follows :— 


Further 
, Nominal Cash First Lia 
: Capital, Subscrivtion. Payment. “— 
Se, Tremreviomaly reenried .... *510,030,700 .. 
Rentena 8 nds (by Tender 
a wvember 22,1922) ...... sas a None allotted 
E: * Adjusted figures. 
A Nationat Srrevick CERTIFICATES. 
_s 'S INTO THe Exchequer WrEK Enpep SEPTEMBER 23, 1922. 
April 1 to Gare 97 £ £ 
i ©pt. 25, 1922, £23,548,000 .... 250,000 .. 250,000 
= 


ra ! ntior nnan "TH 
1937, at the option of the company, at 102 per cent. The 


whole £.500,000 of debentures is secured by trust deeds, render- 
ing the issue a first floating charge upon assets which are 


> ~1 i at ‘ 
LaInivV nvesth t nave 


stock 


200 .0oOo. 


' rents. When the proceeds of th issue 
been invested, the security for this £500,000 debenture 


Drese 
i 


recent valuation, exceed /-1, 


~ 


sho ild, on the basis of a 
The prospectus points out that this valuation of investments 
a recent date, when upwards of 85 per cent. had 
a published quotation, and that the valuation showed a sub- 
stantial appreciation over the book cost of the investments. A 

table of dividends paid on deferred stock is also given, 
but a similar table of net revenue would have appre- 
vy intending investors. These debentures are fairly 
attractive at the price. 


The Tyre Investment Trust, 


wus made at 


useful 
also been 


. a 
ciated by 


Limited.— Authorised 


| capital, 4,1,650,000, all of which has been issued and is fully 


Electric lighting shares are a | 


w and the indirect benefit which the industry is likely | 


t 


paid. This is an issue of first mortgage 


debenture stock, being part of an authorised issue of £,240,000, 


£200,000 7 per ce nt. 


at O73 per cent. The stock is to be secured by a trust deed, 
constituting a first specific charge upon ** the debentures, mort- 
gages, rovalties, and shares owned by the company.’’ The 
stock is repayable in 1934 at 1025, but the company 
has the option of redemption at any time after July 1, 


1925, on giving three months’ notice. The company was 
formed in 1917, mainly to acquire the Dunlop Rubber Company 
(Far East) and an interest in the Dunlop Tire and Rubber 
Goods Company (Canada). At the date of the last balance- 
sheet the trust had expended upon these interests 41,601,677, 
and this sum represents the cost to the company of the specific 
security pledged. The company's holding in the Canadian 
company consists of $3,150,000 fully-paid common stock, out 
of a total issue ot $4,902,500. It is the sole owner of the Far 
Eastern company, including the debentures, and the royalties 
payable by that concern, the annual payment on which amounts 
approximately to £:90,000. The service of the present cdeben- 
ture issue will require approximately £34,000 per annum, and 
though the revenue of the trust fell from (4,528,658 for ig20 to 
£83,862 for 1921, there is still a comfortable margin. Che 
security for capital, however, is not particularly attractive. 
Harwich Gas and Coke Company, Limited.— 
Authorised capital, £,60,000, of which there has been issued, 
including premiums, £34,583. ‘The authorised loan capital 
is £.30,000, of which only £.8,045 has been issued. Established 
in 1834, the company supplies gas in Harwich, Parkeston, and 
Dovercourt. This is an issue by tender of 3,000 Z,5 6 per cent. 
irredeemable preference the minimum price of issue 
The net revenue for the vear ended December 31, 
i ived 


7 
snares, 
being par. ; 
. 2 . . ' ’ 1 ota n 
1o21, Was £: 1,906, but it is stated that the coal dispute in 
the company in an additional expenditure of #.1,750. \s, how- 


ever, the interest on the borrowed capital takes but 4,453 and 
the above-mentioned preference shares rank immediate! fter 
the loan capital, the necessary £.qgoo tor preference dis nds 


& far 


in easily he found. Subject to the narrow m irket r so small 
an issue. the preference shares, if obtainable at par, are a good 


investment. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active cecurities of the various markets :— 
British and Colonial Government Securities. 


- @-e oe a 2 3s 
232 32 $4 2<% 32 24 
é ¥ $3 ES % § 
ESs $i 22 35 3a Se 
%,,1995-28.. 94 .. HE ..+ 4 Aust. 6% 193141 ....106 . 14 = ..—1 
War { 9%, 1925-45... 97 .. 92 ..— 4 Canada 44% 1920-25..101 ..101 .. -. 
Loans 15%, 1929-47.. 993 .. 994 ..— & India ¥% Stock .... G64 654 ol 
4%, 1929-42.. 99 100 ..+ : Do 7% 1926-31 ....1114 1114 .. : 
Punding Loan 4%.... 863 .. 833x..— 4 Do 5§ % 1932...... 7 .. 0 a , 
Vietory Bonds 4%, 884 87h — & N.S.W. 53% 1922-32 102 ae 
Conversion Loan 34% 722 .. 723...— 4, Nigeria 6 % 1949-79 ..112 ovhkn os 
Console 24% ...--... 563 .. Sh ..— 2 U.ofS.A.6%,1930-40 ..106 oe os < 
Irish Land Stock 22% 572 .. 574 ..— 3 Victoria 5é%.196-%. 104 «2.101 ~C«j 3 
Local Loans 3% .... 634 .. 623 . 2 W.Aust. 6% 1930-40 ..104 ..104 .. «. 
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Banks. 
eR per ee COMPANY NEWS. 
ot g os See 33 $= 
i &F3 Es E 32 
Ess SE zt Ese §i ee 
B (£1, t.pa.) -- 2yh..—% | Nat. Bank of Egyps 
Berets Bk of India Hi fy Ee ens ee DIVIDEND ANNOUNCEMENTS. 
Lioyds (£5 with £1 pa.) ee 2k te Nat. Bank of S.Afri 
London Joint Cit + (BID) cccccccccecece 103 e 10) ot 3 
Midland (£12 vith Nat. Prov. & Union of pee =e iat 
£3) paid) wesc teres 8 .. B44. — as (£20 with 108 .. 108 Rate % per Annum, except where | Dividep 
eee ereeeee ** See * a . 4 Vividend 
— + fm standard of 8. Arica ° Iaterion Ales t Pict niy, |“, What 
(420 with £5 paid) 17%} ..17..—2 | (#20 with £5 paid).. 113 .. 1g .. Name of Company. interim Date of Metis ; iv. Years 
a Railways. | OF Pay- of Lat’st Pre 
Antotagasta Cons er cane st aeseameneee Geek 6h +. 64 Railways. —_—_Aiel|_ment | __Payment._| Year: 
B, A. & Pacific ...... 544 .- 543.. «» | Leopoldina .......... 37) + 33 oo 44 | Assam, “B" Stock ........000.) _+ J % | 
B. A. Gt. Southern .. 73... w+ io | Sietians Meliweg.... 155 «- 85 «o— 61 dailies .................... 5 ath lew bolees 60," nil 
Buenos Ayres West.. 664 - 68 ..+ 4 Do lst Pref, eeeeere 40 ** 39 oe 1 Cleveland and Pittsburg ae 23% - A 12 + ¥ 
ennai * ons tel Gar tene -..diee bee = 6 | Seen net Mesketen Gao 7 
-. 623 .. 4§..+ 12) Bs veseeeeeeeLl9X soL14x 4.— Bonds)..............ssccseee] 2§%* (Oct. 2 Less tax 
Grand Trunk Ord. .. <.. s-- «- | United Havana...... 65 .. 65 «o. -- DS PRD oc ncccceevsecss i? jOct. 2 oo 
Banks. 
Foreign Government Securities. Banco Mosienss Ultramarino ... 6 %* loct g a 
nsurance, 
pee le - : Gesek Oh, 1888 ion one —- Consolidated ah aanieek ous 10%* |Oct. 2 Less tax F 
Brasil oy Fund, isle 69 << G2 <.—"2 Bo” of Aolo conics Gs 3. GES. S| Radlett tee rie and idla’| ibys (er. | BetitSto ux | 
ilian peti ii «. «+» | Mexican Cons. sal a bs te scsite oT? ia) ee “ 
ntact 104 :°1032 |:—'"} | Peruvian Corp. Pref.. 295 .. 29..— 4 ae. Se EE RE 5%* Oct. 7 Tax free a 
Chinese $%, 31a cove 164. 75 wo] Raseian 5%,1 cove Le. Tbe -- World Marine and General ....  2/ p.s.* Oct. 5 Tax free. M4ps Ip 
> ee a bie eos. we Spanish OO . 6) ee. 3s Tea and Rubber j ee 
French cosececese Shue 35h. «. | Seine (Dept.) 7% .... 96) .. 98 ..+ 14 | paice Kidoel Rubber........... Less tax 6/ in £ 
BO DPerccceccccces -o 2 .o+ 4} | SiameseT%..........10 ..105.. .. Gaiahe Ceylon Tes.............. 5%" (Oct. 16| Less tax 5/3 ine 3 2 
i Valley Rubber, Pref. .... . Less c 
Telegraphs. Kelani y | - | Less tax 
PE Mic... ccsseeesessensense a Oct. 5 é 
Anglo-American ‘A’ 234.. 234 .. .. Marconi Canada...... 4... 4 «« Mocha Tea of Ceylon .......... 10% oe 16 
Marocr Wireless .... 2: .. 2%: ..— 4 Marconi Marine......1).. 1... Mining. | 3 ns 
Mattie Ratt Geneees Main Reef ........ i in 7 a a | v0 
ways. Kinta Tin ...... a reg caer m nad 24% "Oct. 2, Less tax 5/in£ ae 
New Jagersfontein .......-...... 2/6 p.s.* a oe 
Great Central Pref, .. 243 .. 234..— 32) Metropolitan District 42 .. 41 ..— 1 New NW f sin G mm | 
Great Eastern... 36} .. 3 ..— } Midland Deterred.... G6} «. 644 «.— 2 eee sd. | oe | : 2m 
ern Def.. oo 0 oom orth British Def.... 18 ..18 ..— ria Mines ilway ? a ee sy; 4 
Great Western ...... 1014 °° 994. .— 3 ae a oe aos ~ pharma "aio ss so | 
Lond, ton, “A” 624 .. .— 1} South-Eastern “A".. 37 .. 365 ..— 4 Other Companies. - 7 a - bs 
London, am .. 9: .. 9%..— 4 Underground Electric , A ille S imi . 
. + Achille Serre, Limited .......... 6* ‘Sept. 30) Less tax 
Pp 
L, and N. W. (New)..1014 .. 998. — 1} (£10) ..-..ce0e002 3 «eo 23 ..— %]| Acme Tea Chest, Ptg. Pref. and 
a vata eS “+ 7 Sa. ae adie AS. Ob em As ee oo} 15 %t Tax free 2 
etropolitan ........ 564 .. 56 ..— 4 0 Inc. Bds. (£100), 8 .. 8 ..—1 | Alliance and Dublin Gas..... aac ‘| Lees tax : 
American Car and Foundry .... $3 p.s. Oct. 2) Less ta: ; 
American Railroads. Antwerp Waterworks ......... B Oct. 20 Less ion 
Chesapeake & Ohio.. 82 .. 81 ..— 1 | Southern ............ 29 .. 28 ..— 1 | Bethlehem Steel...-..---.---- 14% jOct. 2 .° 
Brie ...........++006 18 ..17..—2 | Do Non-camPref... 70 .. 69 ..—1 | Bombay Gas.......-.........+0 8* \Nov. 1) Less tax 
Do 4% lst Pref..... 28 .. 27 ..—1 | : os British Borneo Timber.......... oe Less tax 6/in£ | 3 
De MRE ono. 2 cvcccvcccee 2h%4 e Tax free ~ 5 
Miscellaneous. Canada Permanent Mortgage ..| 3% |Oct. 12 oa 
; SE EE cv encus couseeee oe a | ee ee 5 ' 
Gentes Seed (£1) .. iii 13 . — ¢s| Hadeon’s Bay (£1) .. 7 .. 7 .. .. | Central Canada Loan ..........' 24% . ae ; 
— ee = 53.. 5¢d..— dy} ys me Remap a i os si ‘ Charles Baker and Co........... 5* foct. 1], Less tax we 
rmstrong .G, nggi Plantns. (4]).. . fy.04 Crown Spinning ............ coe] CRS is a 
and Co. (£l)...... 15) .. 15/3..4 /3| Lipton(#l).. . .... 143 \ 5 , : 
amPund Genesio. He! | Hearn 1. VS: | Stimetimtniten ee pase Bas hee 3 
’ Sie Res. Mies a 8% Cm APrf(£l) 1. e Spinning ae les 
Brhamimaliarms(él) 86 .. 8162... | DowWyCmPlOrds) “43.. 43.. 2. | DH Evans and Go. voc” Ske | <2 _| wabject 10 u ' 
Brasil Traction ($100) 49 .. 46 ..— 3 | Lister (£1) .......... 1. ly: . . | Dobsonand Barlow ............ 20%, (&|bonus2/ps.) Tax free 
British ~- American Lobitos Oilfields (£1). 543... 5p nl Dominion alata $3 = —” 2 y — 

Tobacco (£1) .... 4th. 425..— $,| Lyons (J.) & Co. (£1), 44... 448..4+ 4 | Dundalk & Newry Steam Packet at 7 io ~ th 
Brit. & Arg. Meat(£l) 1)}.. 1/,..— | MagadiSoda(£lOrd.) .§. i ..— } ty Fe e 3 tax 7 
Burmah 0 1 (£1) Bat 5 2 | A ) 43. #..— 4] Dundee, Broughty Ferry Trams.| .. i Less tax 1 
Conte 3.004 P.) a: ; ta-. Stee. | —_ ($10). Seh.. 243..— t See ee ee Defd., 10* ee Less tax i ica 

we Stee «o— tx| Pekin (2/)....... esoee 48.. gy.o— Ay | Elder, Smith, and Co. .......... i ss -_ 10 | 
> amamenn a. — fs "ae Fleming and Ferguson.......... 5 4 ee Tax free 10 | 10 
Cunard tevescvece Shee Shee oe | n oo 2 .c *H8..4 LEE eae 10 %* Oct. 20 Less ta: oe 
ecto e : a}. — ty | Guithielaathenenes 4%.. 4h — Goldsbrough, Mort ............ * » , Pe 15 
Dan! bber co 86 -YBee ee eo Herrburger, Brooks ............ o% 4 éo Less tax 10 
= ton Spinners . Meat (£1) ...... co tke fh. H. Holdron, Limited............ 5* (Oct. 2 Less tax 
see apcces susseoe i: ae | — a 2 wm oR ieee ee : % oe 
* ores a . here | bacco ” 5-6 Ri-2 - o Sp Beccccccccccecceccs / 8. ee ° 
mae, a (41).. 1f.. lf. .. via TD. cove 4 eB t s meme eugene ont Investment) 4* Oct. 2 Less tax 
ie Rubber (21) 13 143, + | Watney e. a ot sl Bo. ds uron and Erie Mortgage ...... | 12% (Oct. 2 ; 
+» 455 P| + OtK.....2204 ., 2184..— 2 | Imperial Contineutal Gas ...... | 5 %* Nov. 15 Less tax 5/3 in £ 
International Harvester ........ |} 140% (Oct. 16 
Mines. International Linotype .... vo) ate. - 
Brakpan (41) ........ 2 .. 2}3..+ d| Knights . - Jabez Johnson, Hodgkinson, ~ 
Broken Hill Prop. (8) 12 >» A ox Modderf ntein 0). B ee & ee . Defd. ee eeereeesesesesesesess 10% ** Tax?fiee 
Chartereds(£1)...... 4.. 4 .—% oe in (10/) .. 4¢ -» 4$.. .. | John Barker and Co........ ees-| 10* [Oct. 16 ee oo | os 
Cons. Gold Fields(£1) |. — : a — = Ast if oe Be | Mare Weer ON .o...00.00.00005 1} 10 % face: 21 Less tax In| * 
Crown Mines (10/).. 2: .. 244. — 4,| Premier Def (2/6) si ” 2fs-. *: Lancashire Elec. Light, Cm. Pref.) 34% ss ee - 
De Beers Def. (£24) .. 123 .. 122 .. "| Rend Mines Gh SS ne 53 +--+ 2 | Las Cabezas Dstancia ..........| 7%+ |Sept. 21 Less tax 2) i 
East Rand Prop.(£l) 43.. j:..— 2» Rio Tinto(£5) ...... a7.” aE oo Git Cais BEING on ccccceccccsccscene | .. Sept. 28 Tax free 0 2 
Gedald (41).......... 35.. 34 ..— 7). Spring Mines £1)... 2% 27 ..—% | Manchester Liners.............. at os Tax free 5 | 5 
Gov, Gold Areas (£0) 53... 5 — & reve 2i— . 24 ..— +s | Manvers Main Collieries ...... lj ps.t| .. Tax free 10 } 
ea EL ee ld Martinez, Gassiot, and Co....... nage pe Less tax a 
amen Montana Power ................| 2% |Oct. 2 +s 7 
Nevett Book Binding ..........| 5 %t ae Tax free 1% 
Nottingham Manufacturing ....) 10% ee Tax free , 
Ogilvie Flour Mills.............. 13% |Oct. 2 ‘“ *: 
Pass and Overton's Brewery..... .. | .. Less tax . 
hiladelphia Co. ................ | T5c p.s.\Oct. 31 a - 
Queen Anne Mansions.......... . , D6 cane ee 0 » 
eee Be csescs pesheeses /8 ps. Oct. 1 Less tax id 
fem Od C0...00..0050 oe Tax free 
HEAD OFPICE: LO ae etna “lay pst | 
: NDON: PONCE wccccccccocesscces I/pstj} .. * °: 
Theatre Royal, Drury Lane ....' .. | .. ee nil 
t Dale Street, Chief Office, Thos. W. Ward, Lim., First and 
a" a _ sponzoneses pes 5 ‘Sept. 30 “* 
LIVERPOOL. Yall Paper Manufacturers,Pref. 5 |Oct. 31 ** 
1 Cornhill, E.C,3 Weotsans, Gocsvenee, andCo..) .. | . oo Tax free 10 
Workington Brewery .......... , 6* | | —— 


Apo.rH Fraxkav anp Co. announce that dividend due October 1st 02 preferent 
shares will not be paid. ded 2°! 
AwnToragasta (CHILI) aNp Botrv1a Rariway Company, Listrrep, have _- { whe 
to declare an interim dividend on the consolidated ordinary stock in respect © 
current year. nt 0 
British Gives anp Cremicats, Limrrep, do not recommend the payme® © 
dividends on the preference and ordinary shares. dividené- 
a AND Rosinson.— Trading results do not justify payment of Sr 
either on preference or ordinary shares. i ; 
Minneapouis, St Pav, anp lone Sre Mane Rarwar.—The board S oon 
of the Minneapolis, St Paul, and Sault Ste Marie Railway Company, oe divides! 
held on the 12th inst., passed a resolution providing that no further referte? 
payable in 1922 be declared until the decision of the appeal by two of he IS, 
stockholders in a suit brought by them, wherein the question 1s FAINT. a. a0 
respective rights of the holders of preferred and common stock to 7 . 
surplus earnings accumulated during 1920 and prior years, has been tb 
‘Tue Cottrness Inon Company do not recommend any dividend on the 
shares. it] be paid to 
TransvaaL Gop Mrnine Estates announce that no dividend wi iared 
the half-year ending September 30, 1922. The last distritution was 
in September, 1920. shares. 
Van DEN Berous, Limrrep.—No dividend is proposed on the ordinary 






TOTAL ASSETS exceed - £20 
- ,000,000 
TOTAL CLAIMS PAID over .- £102,000,000 
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22 September 30, 1922.) THE ECONOMIST. 
— g "= 
COMPANY MEETINGS, &c. | c < oT rv far from allowing us to make even moderate 
SCHILL BROTHERS, LIMITED. | ae ” eX¢t { sti — “ the « ‘pany’ a i to De- 

RESULTS OF AN ABNORMAL PERIOD. ‘se | err ae ee 





























Aa general meeting of shareholders of Schill Brothers. | 
woe mited. was held at the registered oifices of the company, 60 | 
Years Vhitwort treet, Manchester, on Thursday, September 28, 1922. GOVERNMENT RETURNS. 
'st. Pre tr Mr C. H. Schill (the chairman and joint managing | 
AY. vious amet 1 iding. TREASURY BILLS AND BONDS BY PUBLIC TENDER 
% rhe Chairman said: Our only business to-day is to pass th | Tenders for £55,000,000 in three months’ Treasury Bilis dated 
) l lance sheet. al i whatever we ourselves may think of the position from Monday to Saturday, October 2 October 7, were opened on 
h this st-war crisis has left us, I am glad to be able to | September 20, 1922, and the total amount applied for was {66,350,000 
cn it i > avi Ts - ‘ar ay ee ee 1] ? re a oe” A eee ae 
financial friends in London and here seem to |» are f tr Monda to Friday bills at {99 7s od and above im full; 
| Saturday bills {99 7s 1d about 56 per cent. and above in full. The 
ut ; | average rate ot discount for Treasury bills was {2 103 o.g0od. The 
will have noticed that the forecast we gave to you | amounts allotted were as follows :—In bonds, nil ; in bills at 3 months, 
s correct, and that we have lost practically all our | £55,000,000. 
i , rs 1 é - é is « ° oti nv has } - — i > ey 
t iat the capital remains intact Nothing h haj mle Amount — Treasury Bills. “4 % Treasury 
nce to alter our opinion that our appreciation of reserves . Offered. pplie Average Rate. sonds, 1932. 
For. Average Price. 
8 1/4y sses provided for om December 21st last vear was ! cee eesti Sa fe iplicaadiiasiies Saat oe 
: 1922. _£ £ cc &«s-@ 
STOCKS AND DECREASED LIABILITIES. PU EA ve si eesess (a) 45,000,000 (a) 80,385,000 1 13 10°06 9 0 516 
n p> | wegenetestn .. (&) 45,000,000 (a) 77,055,000 1 16 108 100 4 11-4 
ies Mieke Wi alien En dles cine steche leave ocadmalie | HU Mih+sseenrveon a) 45,000,000 (a) 71,435,000! 113 641 100 14 0 
at nas Dap) om , SORRY FT NE Biase se cvcsecnee: (a) 50,000,000 (a) 71,675,000 2 210-76 100 6 5-42 
reased 1 I outstandings are reduc : Naturalivy our lia a a (a) 45,000,000 (a) 55,795,000 2 2 009 100 3 144 
— 9 a lle ial Mie i eine BR Bicces xk ..+- (&@) 45,000,000 (a) 65,335,000 211 O17 None allotted 
t lecreased, § I th ' Lait a th é valance-sheet CR a) 45,000,000 (a) 55,590,000 2 7 928 N ion-aihaaial 
1% ld now }! onsiderably less, which is desirable. That will | Sept. 1 ee e.++. (&@) 50000,000 (a) 58.605,000 211 833 None allotted 
a” the next balance-sheet. but i the 1 t shore | Sept. 8.............. (@) 50,000,0C0 (a) 67,675,000 211 329 None allotted 
_— = _— , ne ; = oS CAMINO LCTE Sept. 15.......+.+..+.- (&) 45,000,000 (a) 60,610,000 | 27 156 None allotted 
1” two p ts which I should hke to sav a few words whilst } Sept = oeseere .... (&%) 60,000,000 (a) 74,355,000 2 01197 None allotted 
7 , EO Gias «scaeuness a) 55,000, 56,350.06 2 yon o 
’ together Both arise from remarks 10 the newspapers when pt a) 56000000 lia) 66,550,000 10 098 None allotted 
x nunenting on the report. (a) Including Treasury Bonds. 
s made by the /uvesturs’ Guardian. which savs Tenders will be received on Friday, October 6, 1922, for Treasury 
eeoh ‘tee tate” conminand th a Bonds and Treasury Bills to be issued to the maximum amount of 
: ew a * : #55.000,000. The amount of Treasury Bonds issued will not exceed 
BS SESS GR. £5,0v0,000, but subject to that limit the total amount issued will be 
re, in such a trading concern as this. We must | divided between Bills and Bonds in such proportions as The Lords 
ney in buildings or works and machinery of | Commissioners of His Majesty's Treasury may determine. 
sort t which we know nothing. The remark has bee 
efore. but the company was formed as a merchant business, 
' meni on CURRENCY NOTES ACCOUNT. 
‘ must keep our capital free for trading as such. : 
} g ; : ; (000’s omitted.) 
5 remark was made bv the /at/y Dispafch, which }] — ore : : 
3g 2. ., Advances to Redemption Account. 
+. It is | ible that the payment of preference dividends will be aca SPs 
‘ : : } ©s  Boeé i . a ay 
date, as in June last the directors stated that Date. sss 232 ~ fg mT Denk of 2 4 fet. 8 c= 
‘ ; sore freely from ; ad.” of eS 4 86 /| Oe5 | England 32 2320 ag~= 
turning more freely {roi abroad. Z&s 5 < g 2 S55 Notes. 32 5835 3"e% 
is rather misleading. The payment of preferen ad oa | om 5m a“o°Q2 im ag 
mi t depend on the return of funds from abroad 1914. r £ a--4..4 £ £ é % £ : 
; a4 Eis alata Aug. 26...... 21,535} .. | 6,302| 3810 .. ja se as) See 
; = pends on the profits made. r rundcs we! i EM, Divcccees SE -- |, 169 600! 18,500 ee 481 9,924 9,286 
9 | 10 partly abroad and partly in stocks of goods lett 1915. — 
P ; : ‘ . ‘ Bes. BP. ccc 103,125 729 159. 249 «= 28,500 ou 276, 54,62) 205% 
: *. i it we had not the « apital frec to do sutncient trad 1916. 
) : make profits That has gradually changed since the beginning ate moos 150,144 2,430 | 64 40 28,500 os 190; 118,102 6,866 
t t the first thing to do was to reduce our liabilities | pee, a 212,782, 8,554 39, 675 28,500 o 134 186,637 5,486 
tices oven. temetee 1918. | 
ktend our trade. Dec, 3l....... 323,241) 15,529! .. 570, 28500 .. 89 305,133) 4,566 
1919. 
REFERENCE DIVIDEND PROSPECTS. Dec, 31......, 356,152; 17,182; 250 245; 28500 4,000 91) 337,537) 2,802 
1920. 
ks, as they were sold. were not sold for cash, but ae Serer 367,626, 16,962. .. é“ 28,500, 19,450 130 336,504 1s 
hat money was not available till the credit expired. | yay, 30.1...) 343,826 15,599)Silver Coin.| 28,500 19450 139 3113% 141 
oie a slow process to get fully going again. It is, | Jume 29......, 523,884 14,965 3,000 | - 28,500, 19,450 148, 287,750,150 
ni a ns 2 ; Sept. 28......, 314,382) 14,830 3,000 28,500 19450 152 278,119 143 
mh; % Tr. 8 lly taking place, and we know of no serious losses | Dee, 28.2... 325,584 14,658, 3,000 28,500: 19,450 147 289,131 161 
. ar % nter re vit Me ver ‘of we c * Me d ° Phe ‘atter 1922, 
2; % a ith whatever promt we have made. 12 Mar. 29....... 300,351 14,255' 5,000 28,500 19,450 15-9) 261,479 177 
; - t poss be a large one on account of the la t tur June 28......, 295,374, 13,338 6,000 | 28,500 19,650 163, 254,312 250 
5 4 aici ok: Wee Gaon ad ira Si a tg ory ey ee 293,088 12,666, 7,000 27.000, 21,150 164 250,437 167 
0 | X at the beginning of the year, and it will not | st 291,585, 12.719 7,000 | 27,000 21,150 |165| 249,007/ 147 
5 = whether it is large enough to resume the payment a 289,756) 12,475 7,000 | 87,000 21,150 166) 246,918 16Z 
ye ; ; j | f . 5 
7 preter ividends until a proper balance-sheet has been 27....--' 2 289.127) 12,640! _ 7,000 |_ SEOOS __ S110 _| 6G! EASE __160 
: ’ “ee hs he ime will ne very soon. but J Since July 21, 1920, notes and certificates outstanding include notes called in 
: MOPS CAME TERE SENS WAS CORRS VEE) ag but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000 
3 loud Li ' ne to understand that the times are still very far for 1921 at £317.555,200, and for 1922 ai £309,988 ,400. 
0 | 
10 
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eet Capital and Reserves 
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AFFILIATIONS : 


SF ||_THE BRITISH BANK OF SOUTH AMERICA, LTD., and THE COMMERCIAL BANK OF SPANISH AMERICA, LTD 
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sean, 
— Issues out of 
| the Exchequer t 
PUBLIC INCOME AND EXPENDITURE. _meet P Payments fr ‘fro im 
_ RECEIPTS INTO AND ISSUES OUT OF THF EXCHEQUER. | Apl. 1, 1922, Api. 1, 1921. Wee, “Wea 
——$—___—_—_— Oe. Ee re t End. Week 
ere ' Total Receipts into | Sept. 23, Sept. 24. he Endeg 
| — | the Exchequer from |__. pecemrs. — | ——“Csi—s—CS 1922. 192]. 1322 i 
| “Year (Apl. 1, 1922,/Apl. 1,192], Week | Week ie £ é é — 
1922-25. wb to Ended | Ended Principal of National Savings Cer- e 
(See Note.) Sept. 23, Sept. 24, , Sept. 23, | Sept. 24, | tificates— 
1922. 1921. 1922. 1921. | (a) Repaid by Issues ander 
ee lticarenaaeel pErereepom ome ae eae | Bection 59 (6) of the Finance 
Balances, in ga Act, — s eeiuinieinaediinds ee a 13,050,000 8,700.00 400,200 
on ist Apri | (b) Repaid otherwise............ - 7,500,00 - SOO ony 
Bank of Engiand.. oe 9,963,424, 2,591,051 * * i { Exch B . *e Me 
Bank of Ireland .... | eee | a . asais x a | Principal of Exchequer Bonds paid 
ENT 5,550 ’ | ~ 5%, 1922, £20,612.208; Jess paid 
REVENUE. | 2.941 3.583.000 | off by the National Debt Com- 
Oustome .....-+--+05 eves 112,250,000 60,464 ,00C 61,267,000 0001 4 2 50C missioners, £1,000,000 . aia 19,612,208 
Mireles. ...0.000- 0-00 se. { 160,750,000, 70,129,000 92,314.000 9,022,000, 4,2i9, Other Debt ander the War Loan 
Motor Vehicle | Buttes ++| 10,600,000 a ease 540000! si2p00 | «Acta 1914 80 1919................ 9,446,601 28,26 Laman 
Betate, &c., eccsece | $8,000,000 5 ‘ 9B, ’ a, > R50 
pow T ee | Duty, 18,250,000 1,752,000 6,855,000 5¢,00q 226,000 Ways and Means Advances Repaid 544,902,500 645,86 7,400,006, 82.2459 
Lan ax, House Duty, | j | — * 
an Mineral Rights Duty | 3,000,000 560,000 420,000 “* ee Oepseciation Fund, under the 39952 
roperty necome Tax ox finance Act, 1917 .............. 1) 13,800,1 a ae 
_tactening Super. ae ———— ee sv a = 3,912,000 — Anglo-Persian Oil Company—Issued . mM 
roess ts Duties 800, = ’ os y under the Anglo-Persis Oi 
Corporation Profits Tax| 19,790,090 7,957 000 5,4€0,000 310,000 A Congasy (Acquisition of Capital) 
Post —— garters oo: | OE oD on al, —_— - = O00 Amendment Act, 1919 .......... 243,012 ee 
Crown Lands .......... ’ 7 | Proceeds of National Savings Certi- 
[oterest on Sundry 703 ficates, issued under the Finance 
aga on wnnn noes see» 24,000,000 5,767,925 4,505,70 Act, 1920, Section 59(4) ........ 5,000,000, 8,715,000 5,000,000 gage 
iscellaneous— . . | Old Sinking Fund, 1910-11, issued — 
Ordinary Receipts .. 22,000,000 16,092.910 10,757,119 120,000 1 mare ander ots ig «) (b} ye 
Special Receipts....| 90,000,000) 25,069.449 46,260,595 .. ___ 504.200) = Finance act, 191] ....... eros 55,656 61,20¢ 
Revenue .......... cess 910,775,000 391,057,284 435.414,417 18,025,000 14,968,079 2,340,230.904 3.738,0 75,5 140. 3850 
Total, inc. Balance - 402,250,814. 438,488,925 oe Gelances tn Exoboquer— Soy. 33,22. Sept. 24. 21. In.or ior Wonk 
OTHER RECEIPTS. | } ee ee Es wcncecesesctceecs 4059,542 2,028,772 + 87 + Wale 
Tem Advances Repaid :— | Bank of Ireland ..... ae weccece | __29)65.904 1,461,858 + 120,596 9 
Bullion - = 800,00C'  3,680,00C 150,000 Tota! 4,225,446 34 sm 
CO ee ee eee eeeseeserereeets | oe ’ i ecccccceosess oF b 490.54 re OR QA oer 
Under the ‘Unemployment Insur- | ‘te cdiedienh: == 
SD DORR EUER cdéseccsevsnscendss 2,660,000) oe ee se o _ 25. get Estimate as in H.C. No. 7/7 of 1922. 
Money Raised oy Creation of Debt :— | ‘Treasury, September 25. 1922. 
(a) rer Caaiee) aia a eer 
nder the Telegra oO TT 
* ef | 
autet Un ten then engned 1,650,000 2,000,000 | — N ben nd N 10 N & NATIONAL 
Railway Act, 1913 .........-..++| . 27,500, 2 NCE COMPANY. 
Under the Housing Act, 1914...... 13,000 25,000 ee ee ESTABLISHED ss24 
Under the Anglo- Persian Oil Com- i ASSETS EXCE ? 
pany (Payment of Calls) Act, 1922) 950,000: CEED ° - -  £12,000,000 
(b) Under the Unemployment In- 
pantTance Acts, 192) .....e-+4: 1,450,000, 3,932,600) FIRE. LIFE. ACCIDENT. MARINE. 
(¢) For other Issues: 
By Treasury Bilis for Supply ...| 1,427,262.000 2,071,242,000| 52,824,000| 47,259.000 || London: 8, Walbinbarsh:.35: St Andrew Square. os cw 
By Nationa! SavingsCertificates; 36,598,000 18,180,000 650,000 750,000 : . 
By Fxchequer and National| 
St AE. ncentenesanpaces 20 5) oe | - - 
et ay Bonds— nenaenn 
year, 1925-35...... eocees! es 024. * 2. | 
peter aianmers Deena nines 121,708' 39,160,000 : 14,750,000 | Oh B tke & tt 
_ Reena ——— £ art ts a5erle, 
ee 52,648,508, ae | ‘ . 
+. Debt created under | | 
the War Loan Acts, 1914 to) 
SD esate dt Mthveaieniétinaecad 11,869 6,990,529, .. 1,088,480 BANK OF ENGLAND. 


(4) Ways and Means Advances ....| 
Anglo-Persian Oi] Company — 
Dividends on Shares acquired! 
Repayments — 
In respect of Issues under Civil] 
Contingencies Fund Act, 1919. . 
Do Issues under Land Settlement, 
(Facilities) Acts, 1919 and 1921. 
Do Issues under Section 59 (4) of 
the Finance Act, 1920 ........ 
Interest received under Section 59 (5)| 
ofthe Finance _ Eebetsness 
BORD. cnncesee 


EXPENDITURE 
| Estimate 
for the Year 

1922-23, 

including 

Supple- 

mentary 

Grants. 
EXPENDITURE, £ | 

Permanent Charge of 

ileal tle aes 16,000,000) 
Interest, &c., on War | 
an iiahdatiniaindniaie ++. | 319,000,000! 
Road Fund ...........| 10,000,000 
Payments to Local Tax- | 
ation Accounts, &c...., 9,788,000) 
Payments to Northern | | 
Ireland Exchequer ..| 2,500,000) 
Land Settlement......... 3,300,000 
OtherConsolidated ae } 
Gervices .......0.0. 2,650,000 
Supply Services ........ | 529.993,000) 
Expenditure ........ | 893,437,000! 
OTHER ISSUES, 
Smeuay Advances— | 
lion 


Pee meee eee eee ee eereee 


Interest on Exchequer Bonds under 
the Capital Expenditure (Money) 
| Renna nendenkdeos 

Under theU Penna Insurance 
Ric dihicsutnsenestess+s6s< 
Issues to Meet Capital Ex enditure— 

Under the Telegraph (Money) Acts, 
SP UND. + 055 ceeene’ 

Under the Post ‘Office (London) 
Railway Act, 1913 .....,..c000.. 

Under the Housing Act, 1914 ...... 

Under the Anglo-Persian Oil Com- 
pany (Payment of Calls) Act, 1922 

Unemployment Insurance Acts, 1921- 

Repayment of amounts borrowed.. 

Redemption of Unfunded Debt— 

Treasury Bilisfor Supply .......... 

Securities surrendered for Duties 
under Section 34 of the Finance 
Act, i917, and Section 3 (3) War 
OR, BR on si winks cc cases 

Funding Loan, Victory Bonds and 
Coaversion Loan Sinking Funds 


jApl. 1, 1922,)Apl. 1, 1921,| 
to to 


349,224,500, 647,657,000 5,000,000, 59,233,000 


243,012 < as ae oe 
7,250,000 in 1,250,000 | 
180,460) 34,538 
6,827,960! 1,677,000 .. 
162,425 178,666 


-| 2,344,456,350. 3,241,546, 151 16,499,000 139,448,559 
AND OTHER ISSUES, 


Total Issues out of 
the Exchequer to 


meet Payments from |———.Igsvzs,——-~ 


Week Week 


Ended Ended 
Sept. 23, Sept. 24, | Sept. 23,) Sept. 24, 
1922. 1921. | 1922. 1921. 
a - We 3 
6,574,226 7,485,550 917,469 
128,587,892 160,878,852 323,670. 908,763 
2,334,999, 2,073,000 os am 
2,458,302, 3,164,839 291,976 
796,042 ta 122,404 ; 
558,051 1,729,728 25,022 30,772 
1,128,105 813,409 53,750 53,750 
189,945,101 295,365,426, 6,150,000 7.700.000 
332,355,718 471,511,804; 6,966,822) 9,610,750 
; 
| | | 
ae 3,400,000 = 200,000 | 
} | 
i 
84,909 Se Rae | 
3,060,000! 4,805,000 430,000! 
2,660,000 3,561,474 aon . | 
27,000 35,000 te “a | 


2,110,000 


1,595,434,000) 2,022,416,000, 55,110,000) 42 855,000 


} 


512,876 | 
193,238... 


6,063,725; 19,310,853 218; 
4,776,054 oe 


Week ended Wednesday, September 27, 1922 
ISSUE DEPARTMENT. ‘ 
£ 
Notes issued ........ 144,047,195 Government debt.... 11,015,10 
Other securities...... 7,434,900 
Gold coin and bullion 125,597,1% 
144,047,195 144,047 47.195 
BANKING DEPARTMENT. ‘ 
£ = 
Capital ............ 14,553,000 Government securities 44,062,649 
Rest.....sssecceeses 3,635,462 Other securities...... 71,586,2% 
Public deposits® .... 16,829,386 Notes ........-++++: 21,5805 
Other deposits ..... . 103,831,200 Gold and silver com.. 1,834,400 
Seven-day & other bills 16,307 
138,863,355 138, 363,359 


~ ~ ‘ . " atian T 
* Including Exchequer, Savings Banks, Commissioners of Nationa: Vet tand 
4 ’ & 


Rest 2 o660n08s c08 
Public de “posits oes 
Other deposits 


Government securities 
Other securities.......... 
Reserve. 


Note 


circulation. diss Reies oo sun ant 


Coin and bullion 


% of reserve to liabilities 


Sept. 





Coin and 
Date. Bullion. 


£ 


Dividend Accounts. 


Comparison with Previous Werk and a + ‘ 

Amonnt, Ine.or Dec.on I 5 

Sept. 27,1922. Last Ws Last 2eat 

£ z : .. 

3635462 — + 

16,829,386 + 1,045.53 159915 

eehnee 103,831,200 , — 4,705,046 "sang 36 
| 44,062,645  — — 485,000 = Keane 

| ‘71,386,295 2,207 £ - 

cima 23,414,415 | — = 971.756 | + eae 
22,467,180 + ; »” "9g0,77 

127,431,595 | + a) 

193°. = 3 = : 
‘HREE Montus’ Reco! 

$3 
Circulation “ A 
(excluding = Re 23 
Bank Post Deposits. Ban) : , <3: 
Bills). Depat a 
; 4 + 
& é s 5 


128 458,962 
127,900.698 
127,402,158 
127,403,930 
127,399,520 
--| 127,399,880 

127,407,660 
| 127,417,304 
° ++} 127,411,172 
-eseeees| 127,412,715 
-eceeees| 127,421,141 
20...ee00-| 127,426,811 


sesccese! 127,451,595 | 


7.49 2,385,822 
124,523,140 148,316,424 | 143,807,498 22 
124,248,705 | 124,987,104 , 120,766,001 | s-ce"aqs 


” 


i) 

g 
50 
_ & 
> 


123,453,660 123,954,585 119,616.00 
123,918.885 | 124,323,071 157248 
122,879,715 | 125,035,544 718.983 | 23802 
| 122,062,070 | 123,841,089 | 118. l 74, 386.171 
121,490,640 124,320,645 | 118,141.50) 23,414,415 
122,467,180 | 120,660,586 | 115,445,7 


t 
= 


"256,265 | 126,641,810 | 122,955,489 | on IR- 
128 737.630 121,873,106 | 118,748,150 21.0% 1- 
125.774.190 | 123,325,355 | 121,260.29 | Seay lee- 
125,542,210 | 120,739,151 118.362": e280 | Tee 
124,261,430 125,756,806 122,29 /.<>" ft 1S 


120, 478,24 


nh & & & & 
Bea 


tejete 
\ 


\ 


* 
& 
een 





January 1- 
September 


Total to da 
Do 1921 


Increase 0! 
Total for 1 


Do 1920 
[ncrease 0) 


Aggregate 
BIRMIN 
BRISTO 
bOBLI! 


LBICES 
LIVER! 
MANCH 


NOTTIN 
SHEFF! 


Sola 
a 

live 
Dise 


Priy 





5.206 315 
1 82.2240 


£ 
1,015,100 
7,434.0 
9,597,1% 





4,047,195 


£ 
4,062,645 
1,386,295 
1,580,015 
1,834,400 


8,863,355 
ot and 


ot Reserve 
of Liabilities 
mate 


thermeh Ft 


\ 


8 
sstnae | “%; 
or 


SSBSRESESCS 


BetRararmarm 
cwuzteweweueuese® 


7 
+h 
ne 


. 
‘ 
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Tex YEARS’ REcorp. 


rresponding date 
ey the present week, 


Sept. 25, May 27, | Sept. 29, Sept. 28, 


Sept. 27, 
1912, | 1914, 1920. 1921. 


1922. 
a. oS See eer 
te) caeeeeeeeeseesee] 28,828,140) 28,953,380 127,490,935 124,972,589 122,467,180 
Foe deposits. ...-ee++ v.eeeee} 16,869,991) 19,014,809, 16,139,467, 12.231.323 16,829,386 
ne LETID.) 44,040,546) 41,248,964 111,027,414 105,420,935 103,831,200 
Ouber deposits «cies ...cecee| 13,367/655| 11,046,570 21,888,129 33,360,529. 44,062,645 

segetlldD a .20cees resee| 34,570,252| 41,461,280 109,312,765 80,494,440. 71,386,295 

of notes and coin ....| 31,315,104) 25,463,980 14,073,780 21,891,787) 23,414,415 

Reser allion ...-.++eveeez-| 41}693,244) 35,947,360 123,114,715 128,414,367 127,431,595 
of 











' 
| 


ne a : 
sjroalstion (excluding Bank 






reserve to) 
fitieS «cee eeeeee steer, 512% 422% 11k% 188% 198% 
rate of discount ..... cool | VD. 3% 7%, 55% 3%, 
grate, 3 months’ bills . 3}4 me 2 64-2 | 444-2 23s 
Price of Consols ....+ eeneeeeee wie | 7 46} 488 56}, 
Price of silver per 02... | 2944 ; 26d 594d 43hd Ad 
erage price of wheat.. . 328 7d | 333 Od 30s 5a 57s 1a | 37s 5d 
Paris»... .cccc.| 25274-30 | 25°174-20 52-00-25 52-20-75 $7-80-58-10 
Exchanget | New York .... $4824 | $4°79 ($3-494-50 | $3°723 754 84403-4131 
o8 =) Amsterdam...., 1218-2 | 12-05-10 * 11-19-24 11°55-62 11°344-374 
Londod | Berlin .......- 2046 | 204 212-217 | 460-490 | 6600-7350 
Clearing bonse return... . ..242,766,0001199,9133,000 694,924,000 585,196,000/610,352,000 





BANKERS’ CLEARING RETURNS. 








Country 











Week Ending— Town Clearing. | Clearing. Total. 
7, £ £ £ 
January 1—September 20...... 25,299,441,000 2,039,738,000 27,339,179,000 
September 27...+.++++eeeees eee 564,065,000 46,289,000 610,352,000 
Total to date 1922........+ee0es 25,863,504,000 2,086,027,000 27,949,551,000 
DME . ccontatenachsancees 23,338,629,000 2,257,566,000 25,596,195,000 
: 4 { 2,524,875,000 _— 171,539,000 + 2,355,336,000 
Increase or decrease in 1922.. j 108% iat 75% i 91% 
Total for 1921 enneeecece nee ~~ 31,928,380,000 3,002,179,000 34,9.30,559,000 
SS Fee ovat aioe Tasnantons 39,018,903,000 
° {— 303,000 =~ 3G ’ ’ _ ? 'y 
Increase or decrease in 1921..j _ 4 86%, a - oe . _ 








PROVINCIAL CLEARING RETURNS, 





1921, 1922. Inc. or Dee. 

Aggregate Totals to September 23. £ £ £ 1 % 
BIRMINGHAM ...........e0:eeeee00+| 93,805,700 82,481,400 — 11,322,300 120 
BRISTOL ........... ecevee ececcsceees| 57,031,000 52,394,000 — 4,657,000 8&1 
DUSLIN ........ ihneate scenes de «+| 267,051,400 231,781,900 — 35,269,500, 132 

tall aponaraainpeaat bial 7. 41,214,100 a ee 
Minssgrerccecstesseecee eeeseeees| 42,577,900 | 40,325,100 — 2,252,800, 5:2 
UBIGRSTER ............sccccccccece| 28,395,300 | 29,954,500 + 1,559,200) 5-4 
gis nc onks seeks cones +ee-| 536,843,700 313,856,700 — 22,987,000; 68 
MANCHESTER ........- eeecessceseee| 551,251,800 564,520,200 + 35,268,400 62 
BSEWCASTLE-ON-TYNE ............ | 69,805,600 69,885,200 + 77,600) Ol 
NOTTINGHAM ............ eesesesese | 26,177,500 | 24,743,700 — 1,433,800, 54 
Ds? <chorcncnes siheauuee 43,268,400 | 34,905,300 — 8,363,100) 19°3 

OVERSEAS BANK RETURNS. 


UNITED STATES FEDERAL RESERVE BANKS. 
(000’s omitted.) 
[err Sept. 22, Sept. 15, Sept. 8, Sept. 23: 





1922. 1923, 1922, 1921. 
. Resources. 4 e 2 * 
Toalgold reserve ......... eeeseccecsesesees 3)061,870) 3,067,230 3,060,830 2,711,130 
tender notes and silver reserve........ 128,000) 130,200 125,850 151,970 
Bills discounted for member banks .......... 423,910, 387,170 405,080 1,387,240 
Bills bought in open market ..............- 220,270; 203,660 188,370 33,510 
ent Obligations OWNEd.........0.0.. 438,980) 496,880 558,190 231,530 
All other came > ‘shave ssauneuan an seeteuees 63,070; 67,070 66,530 54,480 
LIABILITIES, 
Government deposits ............sssee a 57,020} 39,290 37,730 174,180 
Otber _— Miepleatinke chnedseswiutils +++ 1,796,770) 1,832,810 1,819,070 1,617,430 
Federal Reserve Notes in actual circulation... 2,218,760) 2,213,620 2,211,890 2,474,670 
i Reserve Bank Notes in actual oir- 
pitino. eeesee censorccesecsesscoees| 46830, 50,220, 52,790) 103,590 
Other liabilities .......... onemene dies obese 23,080! 22,770 22,23) 20.990 
eel and surplus.............. sendieeie ees 321,580} 321,470 521,480 316,840 
of total reserves to gross deposit an | 
Pedera! Reserve note Habilities combined 783% |! 78°3% 783% 68°7% 


STATEMENT OF CANADIAN BANKS. 








_ (000’s omitted.) 
| July 31, 1922, June 30,1922. May 31, 1922. July 31, 1921. 
Cash and bank bal & . $ s 
Bank bee nnt balances 447,719 452,360 439,802 476,812 
ik balances abroad 126,760 136,248 136,159 65,128 
fitieg (O8BS «--.| 71,989 274,418 287,786 268,443 
sinCanx | 323,471 318.753 313,490 385,571 
Saeed 196,524 1,215,936 1,236,934 1,338,883 
-p og 144,072 148,225 144,896 155,238 
Eeeeess*°** 97,315 100,558 101,906 106,207 
Note cire ag a 
Depositn okies 161,887 166,085 155,652 193,339 
Sts BE os e.see.. 87,56 89,024 96,412 128,778 
Poreign  '*18.---.-| 1,668,224 1,687,162 1,691,975 1,820,312 
— hee. 547,529 365,7/0 367,434 274,252 
Foreign 6,379 9,973 8,793 10,300 
ills payat 34,284 35,493 37,171 39,04 
Other liabilities °° """ 21,872 24,521 25,758 40.429 
Capital andre: °°" 2,328 2,963 4,182 2.816 
——————— cars| 255,068 254,414 254,291 264,326 
BANK OF FRANCE. 
i eo, (000’s omitted.) 
Sept. 23, ) Sept. 21, Sepi.14, | Sept.29,| Position — 
Assets 1922, | — 1922. 1922. iy2l. May 28, 1914 
Soia S0in and bullie France. France Francs. Francs. rancs, 
Ot Which nea, OE +++ 5,532,516 | 5,532,434 5,532,223 5,523,096 |} 3,730,625 
Bilver coin ang roMd.-.. 1,948,367 1,948,367 1,948,367 | 1,948,367 fF > 
Discount and aivan nn *** , 287197 | "286,761 '286,4¢4 | 277,328 | 632,650 
Soyey Miabiurrres, 87 $209,968 | 3,950,856 4,042,096 4,704.875 | 2,321,775 
Sree 
porerament denosin. ”"* 56,602,902 36,585,363 36,607,125 37,129,459 | 5,811,875 
Private deposits 19,725 40.787 22137) | 35.025 183,700 
tore ees, 2,178,992 2,159,111 2,130,115 | 2,474,075 | 845,950 


a 


(000’s omitted.) 





LIABILITIES. 
Se eenaeaee eis 
Ce wedi tie cain nis 
Bankers’ deposits 

ASSETS. 
Gold coin and bullion 


Subsidiary ccin .............. 
Bills discounted (domestic). .. 

Jo a aS 
Loans and advances to the 
MG 00s wcanueces 
Other loans and advances .... 
Investments...... 


Ratio of cash 


: saurves” ta 
liabilities to public 


SOUTH AFRICAN RESERVE BANK. 





Sept. 2, | Aug.25, Aug. 19, | Aug. 14, { Aug. 5, 
1922, | 1922, 1922. {| 1922, 1922. 
£ | £ £ £ £ 

1,000 | 1,000 1,000 | 1,000 1,000 

2) 2 2 | 2 2 
7,823 | 7,389 7.021 |} 6,916 6,714 
5,254 5,091 5,471 5,439 §,515 
255 | 255 253 252 252 
9,735 9,637 9,438 9,287 9,183 
1,043 546 310 313 321 
12 7 ie es i 
1,700 1,700 2,200 2,200} 2,200 
1,121 514 467 279 | a9 
600 600 800 1,000 
783% | 812% 79 5% 79-2 % 71 % 





BANK OF SPAIN, 


(000’s omitted.) 
Sept.23, Sept.16, Sept. 9, Sept. 2, Sept. 24,7 Position 
1922. 1922. 1922. i921. May 30,1914 
Asserts, Pesetas. Pesetas. Pesetas. Pesetas. Pesetas. Pesetas. 
Gold .......e.e00 3,523,578 | 2,523,383 2,523,404 2,523,386 2,501,836 521,775 
itikchnanscties 646,922 645,186 644,475 650,444 624,417 728,600 
Loans and dscts.. 2,015,059 2,045,295 2,089,810 2,059,381 1,938,495 800,725 
Spanish 4% stock 344,475 344,475 34,474 344,474 344,474 344,475 
asury bills.... 150,000 150,000 150,000 150,000 150,900 150,000 
LiAaBILITIRG 
Circulation ...... 4,142,385 4,169,228 4,179,325 4,131.407 4.207.052 1,901,550 
Devosits ae -- 1,141,547 1,139,744 1,143,812 1,146,209 1,018,560 477,500 
NATIONAL BANK OF GREECE. 
(000’s omitted.) 
Aug. i2, July 28, July 13, June 26, Aug. 13,_ 
1922. 1922 1922. 1922. 1921. 
ASsRTs. Drachme.| Drachma, Drachme. Drachme, Drachme. 
Gold and balances 
0 EER 1,371,187 1,365,701 1,372,632 1,385,350 1,364,561 
Government loans 
and securities .... 2.714,212 2,715,229 2,693,084 2,701,399 1,978.610 
Discounts and loans 950,880 915,832 921,611 873,786 746,351 
LIABILITIES 
Notee in circulation 1,842,330 1,785,659 1,708,004 1,426,046 1,816,221 
Government depsts. 624,352 680,219 761,521 972,994 | 134,929 
Private sight depsts. 939,944 1,004,997 982,328 835,466 915,365 
Private deposits at 
fixed dates .... 1,012,349 1,011,795 1,011,446 1,009,955 853 664 
BANK OF JAPAN, 
(000’s omitted.) 
Aug. 26, Aug. 19.) Aug.12, Aug.5, July 29,; Aug. 27, | Position 
1922. 1922, | 1922. 1922. 1922. 1921. ‘Jne3o, 1914 
ASSETS. Yen Yen. Yen Yen. Yen. Yen. Yen. 
Cash and bullion.. 1,283,143 1,280,467) 1,281,013 1,280,588 1,278,380 1,275,169 221,320 
Discounts ........ 139,730. 92,082} 84.461 88,056 109,54 59,985 41,740 
Advan es ..... e-- 161,919 141,490) 138,122 149,798 153,021; 101,832 70,40 
LIABILITIES, 
ee 1,168,604 1,101,884) 1,098,506 1,121,960 1,206,439 1,126,582 | 362,270 
Govt. deposits ..... 767,602 759,491) 756,693 730.971 703,384, 1,384,701 87,0 
Other deposits... . 43.976 39.757; 42,127 40.641. 49,045 47.964 | 11,440 
IMPERIAL BANK OF GERMANY, 
(000’s omitted.) 
a. a Sept. 23, Sept. 15, Sept. 7, Sept. 25, Position 
1922. 1922. 19.2, i921. May BX, 1914 
Assets. Marks. Marks. Mar*s. Marks. Marks. 
Gold ay sadhadieiiathets 1,004,858 1,004,860 1,004,261 1,023,705 1,313,240 
Of which deposi- 
ted in Bank of 
England ...... 50,022 50,032 50,932 “ an 
SC ssckasiawenns 27.904 26,866 23,082 17,215 321,920 
Treasury notes .....  27,293.999 27,801,686 23,875,562 3,626,159 943,460 
Bills discounted.... 331,761,934 310,140,280 279,026,861 85,595,930 60,780 
LiaBILITIES. 

Notes in circulation 290,678,147 271,597,757 252,373,758 $2,178,940 | 2,013,860 
D-posite ‘ 71,692,739 67,409,768 | 50.576.422 10,563,153 | 842.340 
BANK OF ITALY. 

(000’s omitted.) 

7 Aug $l, Aug. 20, {| Aug. 10,| July 31, Aug Sl, Position 

1922. i923. | 1922. 1922. i921, ang S.A 
ASSETS. Lire. Lire. | Lire. Lire. Lire. ire. 
Total cash ...... 1,333,072 | 1,339,913 | 1,302,333 | 1,356,122 1,395,954 = 1,221,875 
Inland bills...... 4,481,713 4,436,742 | 4,428,936 | 4,476,681 5,059,920 418,400 
Foreign bills .... 9,606 9,725 | 9,755 9,738 19,462 81,500 
vances to the 
on . 6,088,798 6,112,626 | 6,120,157 , 6,151,617 6,558,858 nil 
Other advances.. 2,602.331 2,461,852 | 2,496,122 2,579,515 2,726,645 79,175 
Securities ...... 534,350 535,272 531,911 533,351 405,459 205,700 
LIABILITIES | - . 
Note circulation 13,805,275 13,737,727 |15.989,783 14,064 400 15,878,474 1,556,925 
Deposits & drafts 1,860,385 1,878,601 1,859,192 1,776,733 1,650,589 | 193,975 





—————T Sept. 25, | Sept. 18, | Sept. 11,; Sept. 4, 
| “Toa. 1922. m. — | nn 
ASSETS, Florins. Florine. lorins. orins. | 
en eecweus eesee 593,859 605,954 605,955 605,955 
tl  «seanbeatene 9,033 8,902 8,778 8,762 
Oscts. & advances... 352,330 364,451 370,113 377,526 
LIABILITIES. 
Notes in circulat’n. 950,119 968,147 977,278 i 986541 
Deposits ....-cce-. 22,117 22,249 24,261 | 24.498 
SWISS NATIONAL BANK. 
(9000's omitted.) 
sept. 23, | Sept. 15, | Sept. 7, Aug. 31, 
* 922. 1922, — — 
ASSETS Francs. | Francs. ances. rancs. 
fig ere onal 506,012 | 507.317, 508,301 510,445 
OO ae 114,742 | 115,090 115,090 115,222 
Dariehens-Kassen, 11,142 | 11,199 11,248 11,242 
Assets & advances 253,912 358,870 357,655 373,514 
LiaBILITIES. 
Notes in circulatn 747,905 749,205 762,738 771,113 
ee 220,264 | _290 219 | __ 230,655 " 271.840 


7 Monthi Statement of the Swiss Federal ‘ 
Pe thas ot August 31, 1922, total issues were F'r. 19,259,684, of which 
Fr. 11,2414750 was held by the Swiss National Bank, 


NETHERLANDS BANK. 


(000’s omitted.) 


") Sept. 26, ; Position 
1921. May30,1914 
| Plorins. | ede. 
605,969 | 
10.527 | 8436 
408,501 155,504 
| 996,095} 316,632 
| 32,857} 5.06 
Sept. 25, | Position 
1921 May31,1914 
France,| Francs. 
544,690 171,175 
110,495 18,350 
15,020 | we 
355,211 | 103,000 
909,503 «975,925 
179.556 33.750 


Loan Bank (Variehengasse) 
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NATIONAL BANK OF ROUMANIA. 














(September 


BANK OF NORWAY, 





(000’s omitted.) (000’s omitted.) 
~~) Wug. 26, | Aug. 18, ; Aug. 12, | Aug.5, | Aug. 27, | Sept. 22, | Sept 15.) Sepe 
| Avge | “iSe, gaa,’ | 1922. gal, | foo. | tena | Sept 
Assrrs, Lei. | Lei. Lei. Lei. Assets. | Kroner. | Kroner. | Kroner. 
woccees| 511032} 511,032 510,993 Sidiges | 495,459 | Coin and bullion—Gold......) 147,291 | 147,291 | 147.291 
ion A cotbevoses 381 | 368 | 375 | 304 | Balance abroad and torelgn 
Government loan... 12,553,278 | 12,541,736 | 12,547,458 12,548,475 | | 10,701,040 EE ated ees Roadie oneal 41,718 | 39,857 38.415 
Other advances .... 5,152,118 5,125,826 3,012,674 2,961,973 3,059,311 Norwegian & Foreign. Govern. | 
LiaBinivins. | ment securities ... seeeeeees| 9,415 | 9,415 9,780 
Notes in circulation 14,448,142 14,411,813 14,313,919 14,310,935 | 11,853,557 Discounts and loans ........| 430,040 | 433,144 438.257 
Deposits.......-..-- 6.079.632 6,100,509 | 6,095,826 | 6,049,416 6,257,229 LIsBILITIES, | 
Notesin circulation .......| 373,662 | 376,396 389.415 
BANK OF SWEDEN, Deposits at notice ......... ++. | 132,03 | 130 929 | 131.9% 
(000’s omitted. ) Through Royal resclution of rebruary 3, 1922, it has been 














a ") Bept. 25, | | Se i6, a 9, re. 2, |Sept. 24, | May 24, 
1922. i921. 1914. 
in Kronor. | ee | Kronor. oe. Kronor. Kronor, 
escceces-| 273,626 273,662 | 273,732 | 273,789 276,012 104,918 
a ‘abr, and | 
t bills .... 79,012 | 78,482 | 77,797 78,165 117,473 =—-:112,172 
Sw and for. | 
Gov. securities... 74.086 |  74,007| 73,464 73,049 | 20,276 «32,465 
Discountandioans) 363,052 385,070, 396,854 414,276 | 401,260 112,668 
LiaBILITIEs j i | 
Notes in circulat’n) 522,859 538,873 543,183 | 569,155 598,497 226,555 
Deposits at notice 201,570 | 208,642 | 221,804 | 209,024 | 146,436 __—69,660 
NATIONAL BANK OF BELGIUM. 
(000's omitted.) 
Position 
Sept. 21, | Sept. 14,' Sept. 7, Aug. 31, | Sept. 22, May 28, 
1922. 1922. 1922. 1922. 1921. | 1914. 
ASsETA, Francs. | Francs. | Francs. | Francs. | Francs. Francs, 
Coin (gold & silver | 
and bullion) .. 332,778 | 330,994 329,200 330,179 | 325,355 | 322,650 
Securities ..... ane 492,973 | 489,629 | 472,292 497,620 | 497,236 | 697,600 
LIsBILITIES, 

Notes in circulatn... 6,483,141 | 6,501,105 6,490,324 6,527,662 | | 6,132,502 934,150 
Current accounts. 547,845 531,120 537,318 517,683 932,588 112,125 
AUSTRIAN BANK, 

(900’s omitted.) 

Sept. 15, Sept. 7, Aug. 3l, Aug. 23, 
1922, 1922. 1922. 1923. 
AssETs. Krone. Krone. Ercne. Krone. 
Gold coin and builion, bilie.. 751 729 796 930 
BilWer COIN 2. ceceecececcceess 21 21 21 21 
Bilis discounted, warrante 
and Grafte.........-.+s00+-. 683,238678 610,457,600 531,102,970 404,421,046 
EGER  cocdbccccevecses eenece 1,709,779 1,682,277 1,350,577 1,282,394 
IABILITIES, 
Notes in circulation .......... 1,700,865,397 1,517,179,852 1,353,403,632 1,147,586,970 
Deposits ieuuietwanieeséerech 164,157,872 122,420,962 116,011,372 136,629,297 


HUNGARIAN BANK. 

























(000’s omitted.) 
Sept. 15, Sept.7. | Aug. 3i, Aug. 23, 
922 1922. 1922. 1922. 
AssErs, Krone. Krone. Krone. Krone. 
Gold coin and bullion, bills 13,199 13,010 12,868 12,858 
UGE GENE, BS. ooccvccccces 597 597 597 597 
Bills, warrants, drafts, &c | 42,270,842 29,514,557 37,617,052 3,332,991 
BEES eccctecccccce pobeess 1,850,147 1,812,701 1,772,752 1,808,111 
LiaBILITIES, 

Notes in circulation........ 52,404,972 48,839,762 46,242,206 43,334,866 
PUREED vcoccnccossesnces: __ 5,360,531 | 4,704,919 5,416,557 4,391,212 
NATIONAL BANK ¢ OF DENMARK. 

000’s omitted.) 

July 31, | June 3, | May 31, April 29,; July 31, | Position 
1922. 1922. 1922. 1922. | 1921, May30,1914 
Assets, Kroner. Kroner. Kroner. Kroner. | Kroner. Kroner. 
Ocin and bullion . 228,304 228,310 228, 228,325 | 227,564 | 
Goans & discounts 415,941 398,400 420,186 461,386 | 306,152 88,470 
Debtors abroad .. 25,939 | 23,459 16,215 14,830 | 18,741 24,102 
Gecurities ........ 16,298 14,014 14,521 15,843 | 50,160. 11,988 
LisBILITIES, 
Circulation ..... 432,305 441,340 | 438.743 451,790 481,581 157,266 
Deposits ......... 142,399 119,028 114,766 128,857 75,256 6,696 
IMPERIAL BANK OF INDIA. 
(000’s omitted.) 
ae | Sept. 1, | Aug. 25,) Aug. 18, | Aug. 1i, Sept. 2, 
| 4922, 1922, 1922 922 1921. 
AssETs, Rs. | Res, Rs. Rs. Rs. 
Govt. securities .......+.+6) 10,47.71 | 12,40,78 13,17,88 | 13,59,27 | 14,19,27 
Other securities. ............/ 14,2831! 1, 1,28,31 | 1,28 35,25 
Loans ..... shietiducssoseete 17,19,.40 | 169612 16,6984 16,31,65 11.43.68 
“aera sone 26,36,90 | 25,57,96 26,09,33 25,58,01 | 22,2501 
Inland bills ©0 Scccscce eseee| 418,26 3,61,98 3,72,97 | 4,07,.56 8,62,17 
Poreign bills ............00.- 7,47 | 8,36 13,95 11,80 
PD hsonéecsetenecoens she a ae ss ea 
Dead eecesecsesceccce ee| 244,35) 2.4451 2,43,71 43,50 211,31 
i ck ptdineeenttcueneke t 29,59 | 23,32 27,95 | oe 29,07 
Balances with other banks 28,46 25,92 26,57 | 16,73 16,75 
Sopccesococcoececs coseee | 94,357,335 $4,98,48  43,61,64 42,84,30  32,50,66 
Bubsoriinad ——— 11,24.52 | 11,2452 11,2452 ll 
a panpesoennt 52 | ' J 24,52 11,0480 
noes se eeeeeeeeeee | no j non a 5,57.45 
ebanieimenneesseses ll, \ 11,85 4,11,85 3,83,55 
Public deposi seseceeeeesees| 25,0660 | 27,37,28 32,0607 | 32,83,97 9,36,25 
sue tara cocccecccccece | 70,353,123 — 64,81,.32 | 63,0991 72,81.65 
Loans against securities. eoee| 1,21,21 63,71 46,57 46,39 77,66 
GunGries ............ eceees ae! 62,6 __ 57,15 63,96 56.18 57,23 
Tne above iaciuaes— i? so £ £ 
ts in London ....... 215 | 218 | 223 141 =| 27 
Advances in London........ 849 520 422 367 576 
Cash, &c.,at other banks in 
Cites csenienkieinal 180 | 162, | 167 104 106 
NATIONAL BANK OF EGYPT, 
oe vy (000’s omitted.) 
| July Si,” June 30,| May 31, Jaly by 5 | gr osition 
1922. 1922, ida ‘ May 31, 1914 
Assrts. ar &z -_ &E 
PRSE ‘Seeeussenccocesecccsce 3,360 3,359 3,369 1,571 
Government securities...... 36,801 38,046 sar _ 3444 2,084 
Notes in sirculation ..... 1 28,334 30,322 30,123 2,400 
Government deposits ..... 4,636 4,216 3,069 2.142 2,315 
Other deposits ........ 12,528 12,632 12,401 13.578 2,660 


——_—— ES SSS | 
A a authority of the Egyptian Government British Treasury Bills were deposite 


u of gold. 






traordinary right of issuing bank notes has been reduced 
millions from February 4, 1922 (this day included). 


BANK OF FINLAND. 
(000’s omitted.) 


Sept. 8, |. 





Aug. 31, 


BAN K OF PORTUGAL. 


(000’s omitted.) 


Aug. 16, | Aug. 9, | Aug. 2, 





30, 1999, 


Sept. 
ee antic 
Kroner cr ay 
147,293 1 
32,226 mas 
own; 
402,443 
82078 “tn 
resolved eae ake 


G that the 
from 50 Millions 4 


Sept. 15, | Sept. 15, pone 
igaa.' | 19a 1922. 921 

Assets, F.mk | F.mk.  F.mk. | F. mk Moyle 
CE eenoeenaes 42,625 | 42,625 42,625 $2,625 = 
Balance abroad and foreign —_ 
Si Aiton nieennnaiemienstnaios 261,704 | 170,530 132,351 428.43 gy 
finnish and Foreign Govern- , ut 
ment securities .......... 695,536 | 697,511 697,889 | 876,084 . 
Discounte and loans........ 802,726 | 813,435 811,953} 3903571 win 
LIABILITIES, —_ 

Noves in circulation ........ 1,362,803 | 1,360,281 | 1,356,436 1.49) £89 — 
Deporits at notice .......... 161,510 | 116,277 69,890 | 89.938 “ons 


1922’ | 1922 1922. ig” | “TE! 
ASSETS. Escudos. | Escudos. Escudos. Escudos, Escndos 
Coin and bullion 660 26,655 26,660 26,686 na 
Of which gold ...... 8,577 8577 8,577 8,577 8577 
Balances abroad 3,143 3,355 3.66] 3.352 4)<4 
Discounts .......... 152,747 151,349 150,417 147.451 115.3 
Government loans..| 720,097 720,097 720,099 720,099 |  60BC: 
LIABILITIES. 
Notes in circulation 849.511 847,286 843,659 832,079 649,102 
Deposits .......... 41,418 | 42,602 44,869 49,788 52.996 
- NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 
June WD, l May 531, | | April 30, Mar. 31, Feb. 28, Jan. 3 
| 1922, 1922. 1922, 1922, 1922, 1922, 
ASSETS. | Levs. Levs. | Lev-. Levs. Levs,  Levs. 
Geld .cocee mopeceees | 38,164 37,998 38,163 38,1358 38,101 36,04 
Silver ....cccccccces | 19,563 19,703 19,868 19,935 20,252 20,583 
Treasury notes ... ‘| 96,852 | 99,169 101,7 105,084 107613 l1S& 
Bills discounted . 27,357 27,644 22,577 20,372 17,292 9,04) 
LIABILITIES. ‘| 
Notes in circulation. nes 3,758,717 | 3,727,974 | 3,734,308 | 3,602,489 3587.62 
Deposits............ 1,432,754 | 1,195,415 | 1,229,033 1,282,762 1,525,322 1.4428 
POLISH NATIONAL BANK. 
(000’s omitted.) 
| Sept. 10,, Aug. 51, Aug. 20, | June 20,| May3l 
| 922. 1922. 1922. 1922, 1922, 
| Polish Polish Polish Polish _ Polish 
AssETs, | Marks. Marks. Marks, Marks, | Marks 
Gold..... coccccccccccccoccces | 31,719 31,625 31,535 38% =H 
Bilver ........- sncsenesccese | 44,137 44,132 44,121 44,058, 4015 
Foreign coin.........+. ° 99,185 122,985 234.027, 153.658 ine 
Foreign banks...... cece 2,261,276 1,777,433 1,659,5#6 1,294,265| 1,322.77 
Advances to the Govt... (500,000 285,000,000  278,500.000 225,000,000/217,000,00 


Private loans and discounte| 79,151,072 77,446,507 
LiaBILITIES, 

Notes in circulation ........ (409,266.102 385,787,489 

ae eee | 66,030,146 59,233,859 

PO PORIES « «ooo ooo coc c es ccces ! COR EW) WHSIU mT _ 


(000's omitted.) 











(000’s omitted.) 


| 
*Liabilities “of the Austro| ©8E- | Os K. | Os. 








* Resulting from bank notes, current accounts, Exch 
Austro Hungarian Bank and taken over by the Banking 0 


| oe | Bept. 15, ; be “Whe 


74,267,835 64,952,972! 60,622,060 


351,343, 208'285,677, 146'276,001.10 
62.296, 256, 50.05.66) SLANE 


THE STATE SAYINGS AND CREDIT BANK OF LATYIA. 





Sept. 1 August 16, August 1, July 1, 
1922. ° 1922. 1322. 197. 
ASSETS, Lat. Rbis, | Lat. Rbis, Lat. Rbis. Lat. Rois 
Totalcash ..... satininine 241,245 134,880 282.165 281,851 
Foreign bank..... a 721,892 611,667 467.879 
Discounts and loans .... 35 316,793 327,525 295.500 
Other assets ...... cccccs| 1,218,120 642,314 1,045,167 762,12) 
LIABILITIES, owe 
GOBER .cocccocces ne 300,900 = 300,000 +38 
Reserve upekinadean Seiad 4,929 4,929 4,929 7 
saint eine 819,827 688,289 769,527 = 2 
Other liabilities ae 1,469,324 | 822,661 | 1,192,268 
BANK OF  ESTHONIA. 
(000’s omitted.) a 
| July 31, 1922. June 3, 1922. May y 51, 1922. A 
Assets. x sewes. E. Marks. | E. Marks. ‘E Marts 
Gold, for. coin, and notes | 102,120 227,708 217,670 Loe 
Total cash .............. 206,858 264,859 315,451 2st 
Discounts and loans ....) 2,552,533 2,390,793 2,305,754 rae 
Foreign banks .........-| 1,229,764 1,249,373 1,187,923 
IABILITIES, Fm 
Capital paid up.......... 250,000 250,000 250,000 371 
Reserve .......-..+.0++++ 37,771 37,770 37,771 moet 
Notes in circulation. .....| 700,000 700,000 woos 2.601.064 
RL. on nc ceuathadskes ' 2.544.857 524 2,997,241 | 


BANK OF CZECHO-SLOVAKIAN REPUBLIC. 


35) Sept. 
OR Ang 23, on 


x. osk. | oF 


angnsion th 798 

Banking Office .......... pl 10,096,713 eee Te 10,096,713 10,096.75 | esl 
Discounts and advances ..... | 1,880,540 | 1,885.805 71788 et 
Gold and silver holdings .. 727,665 as: | 724,952 | 1, 72266 
Foreign bills & balances abr'a.| 1,736,393 | 1,651,901 | 1,727,851 | | pens 
Other assets ....... ccccccocces| 667045 TAAS | 729,115 
State notes in circulation ....| 9,837,009 |10,066,720 10,171,385 | 954757 it 
Deposits ......seeeeeeeeeeee-| 3125080 | 2,945,651 | | 2,904,680 | Or gaT | 250 
Other liabilities... ............. 2.146,267 | 2,060,924 | 2.088.349 





— pills issued by & 


Sep 


eoeere 
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ee 
yATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 
IRISH BANKS' RATE. 







































































saeaitca (000’s omitted.) 
Mays, ee  ” 
Erone. | Seps. opt. 8, |; Aug. 31 ken 1 Ga 1 Presen 
Hoy 1922." 1922. ° 1922. =, = Sept. 15, Rate. . r Previous 
; AssETs. _ Dinars. Dinars. Dinars. Dinars. am. Disco ? Changed mon 
asp Gold voeseereee cocece 63.686 63 683 63,682 Dinars. on UNE ceccsescee 4 oe July 15, 1922 % Changea 
Other coin and 17,108 | 16,975 16 852 o-— 74,465 POSE cevececeeese 1$ «- June 15.1922 |. 44 .. June 15, 1922 5 
ta Poreign credits 421,323 | _ 418.860 412,996 40 i 17.656 ; +o 2 os Peb. 16, 1922. i's : 
aij Bille .-zeeevnseeeeee’ 267702 | 1158239 | 1,057,350 | 13is7at | SatTs OVE ( bs 
ne ee e3eco7s | 41601075 | <s37.07S | 4366075 | 4,253°704 RSEAS BANK RATES. i 
' = &> 
—_ 1m Sones ip circulation. . 5,185,185 5,066,806 -— Bank Rate — ca 
es ee ee IN owner 353,903 $33,903 os | 5,149,031 4,294,782 | Amsterdam J Changed. % -— Bank Rate —= i i 
illions et Deporte ..ceeeeeeees 850,612 | 873,553 709,128 | 335.905 369,987 | Athens wees a 18, 1922 4 Madrid Changed. oe : 2 
z $$ a a 323,194 | Berlin . seseeeee May 15, 1920 64 —~Paris cocceeee May 31, 1922 54 i ae 
aa cecscecee Sept.20,1922 .. 8 | Prague......... - Mar. 11, 1922 
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12394) § months’ dO.......0ceeee ia ny ; 2s @) 24, 2) 25, 2 2 : nr i 
2178 ¢ months’ do......- cxeseconsnool | eG SP a oe aa aes, eee Par ‘Sept. 29, Sept. 7, Se : 
6 months’ do......... we 2 2 | a Ht | 24 8 ot * A 8 Level. 1921. iba 1 a 28 : 
Ouest Ciressery Bilis):— | 38 2% 32 3| 28 4] 28 ; 23 | | Uondon— a |) | oe, 
oe ees elie Pope rr eae) | 6 
Tart EE Bett cnscceeeeeee cecccccecceeeee-| 1h 2/1 2) 2 24) 162) 1 a a sa Ch eeeesees > Dollars for £1 . 6712, 44287 4404-3662 
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608,109 ; Madrid 1 |Cents for 1 krone 20°26 060 0750, O07 006 ‘ 
‘Congecione with the previous ele sa = — forl peseta | 1930 13-04 15°52 i Goold 00013 ‘ 
oem ee 2 7 Copenhagen ;. ;, mtsforlguilder 40195 5185 = 38°89 3s 3 38.73 
52,926 ‘ =~ T Christiania *. }, 1778 | 21-41 | "as i 
ef ee | Trade Bills, Stockholm .... 5 Cents for 1 kroner 2680 120 leet | 681 1637 : 
2S | 5 Months. 4 1 aS pment a ene coeee ys Cente for ] drachma | 19°30 < | 2649 | 2652 26°33 ie 
Lvl tambo iunatteo tues | See ee he BS | wi 
eae i“ oe , coon nts for ; 
, dan. 51 % % j ® | | ot ee Hong Kong.... " Cents for H K. 43°85 47562 48-00 48125 48: " * 
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vs - f.ccoes s j Cutta ..... . oe " ‘ “2 
1 0 ad 2 21% 1 a 1¢f 2% 2 3 }2 Seenee Alves +» Cents for 1 rupee 7 21375 oe | aw mee 
2) Mosk eit jag Hag a ha sb S$ sg | eee es © ec [weer | oreee 12100 |\2625 1983 
gm Bc cciielae ak af Mah OS ah 3 Valparaiso >" Gents for1 peso | 2080 10% | leas eo ts 
2 9 Bhsoe i 2| 2 24 7 | 2 $4 3/5 a — 2060 1075 | 1428 | 1425 1410 
SO eeeee 22 2 | 3 3 
9 3587601 ike. : | 2 CENTR 
; on mi”. 7: 24 : 2 . 2 : ; } 3 —_ AL AMERICAN EXCHANGE RATES. 
ru B.sooe.| 16 2 | 28 f 2 3 3 | at e Commercial Bank of : 
ead 23 25 |S: of Spanish Ameri imi 
22. is 2 2 bs att ; 3 4 | : the following rates of exchange: _ ica, Limited, quotes 
B..00. 1, 24) 2h af 22 | 3 | 3 4| 3 negra hionigniintagemgnseenies 
2, May 3. ee pacman a 1 8 2.3 3 4 34 Country, TE 
= SSS ara eas ParValue. Usance, Year, 19224 Rate 
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iTYIA. wee. lei .T. | 20°43 | 22000-2 140 -142 he Bank o 
ceca “ir. to 4 ET. | SA | 410 as 160 0o leone | en yom Reval exchange rates as below:— 
na posters te 6 Tr ino G20. sec | hove 16,500-12-500 
tts 88 e8e6 evas ‘- 640 755 — . boy . eee 
July 1, ion | on ie 625 579 oe | Gea ne April 23, May 9, | May 30, Ang. 26, Aug. 29 
oni toner . Goria to £] ae iF | | 290-319 a os arenes _— — 1922. 1922,” 
mussels... ... TT i loa. - = uke ee 
281,851 Christiania ~ oe ak T.T | 52: ate a aaa Li * 26+-284 London (cheque) £ a rr Belling. Selling. | Selling. 
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A 85 desi pacetoesen| TE |S 2 er ee oe 131 131 170 | 13750 «(137 
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iE arts, preted . pe a ~ la a" 16 ee a 5-*% ear em er ree . 
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Bomba to ru 4% prem. | 9% j Sell se] . 
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U mon 1922, 1922. 9 enn 
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SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 
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10 lacs of tolas silver on behalf ot the E st Af: 
Board. This, be it observed, is 4) new 


demonetisation has arisen. As two tends 





























ae Union of South Africa. Union of South Africa. from the same source, have been made bef re. “ be D “ 
that there is some connection between th . 
From April 25, 1922. From May 8, —— deflation to which the preceding paragrapl 
London on South Africa, | South Africa on London. 
= 4 Buying Belling. Inp1an Currency Rervrns. 
we deepened anne ase (In Lacs of waren) bens 
ON a eg 2 14% prem. dis. % dis, - 
ose parcoreresmecesss par 1 oo in 8% 80 £% ws Se pt. Sept. 15 Sent. » Frontino a! 
WERE .oceeesecereeese ! dis. *1§% prem. » | la% » 1922.” 1922 io [onion an 
GOERS oovcverevorrrees) IB = | CiOm =| | at Ss z: » | Notes in circulation ............ 18142 .. 1812] .. pm fRewcn 
ane eeasnoenesnovers Ha * | a & prem, “ae ° . | Silver coin and bullion in India... 8,795 .. 88&70 “4 Pato 
————————————— —_- ~ ——— | Bilver coin and bullion out of India ee a 
* Plus ad valorem stamp duty. (a) we Soceaenaee on sales of T.Ts. or Gold coin and bullionin India.... 2432 .. 2432 | oc 
GemsanS Gratis antes Gold coin and bullion outof India... —S, i.” a aes 
Securities (Indian Government) .. 6,350 .. 6235 .. gi , C 
OVERSEAS DOMINIONS RATES. Securities (British Government) .. 665 .. 684 4. tLye 
CameEER 62 Cee. se Dennen or Baw Seanene. No silver coinage is reported during the week ending 1 ee Col 
- ee meiieiisteeieincent ounatinest tee tetens inst. The stock in Shanghai on the 23rd_ inst. consists Baitis® 
New Zealand. on London ere about 38,g00,000 ounces in sycee, 35,500,000 ¢ rs and ot ee 
Buying. Belling. , " Buying. Belling. silver bars, as compared with 40, 10« we ; silver 
oun N “a A low ae | New | ue | Mew 35,000,000 dollars, and 4,260 silver bars on ¢ 16the ine a 
© e us- | ew i _— {ornt . 
| wralia, (teal’nd. tralia. Zeal'nd, ‘ralis. Zeal'nd. oa. Zeal’ aa, Morgan oF 
oe ae GOLD AND SILVER PRICES. pret: 
BD. evssecsen a WA e os 7 . The price of gold and cash and forward prices of bar silje J ™ i 
aiecore| se co | | a 982 ioot inot during this week and in previous years are as below :— matte on | 
30 days ...... 9h 9  .. . | & a: - —- = a aie 
GO days ...... 97 97 a . 8 8 | 9 WE Gold Sil i,1,]7 
days ....... 6)  .. | om | om 8 | OR old. ilver. Silver 
120 days .. a “a os ws 97 = one ae aaa pe coy panna 
a a 1922. Per Cash | Forward, . Date, Cash 
Io > n 
INDIAN TREASURY BILLS. OQunee. = ao Md ft 
March 31, Sept. 23, cleats Maman CS 
1922, 1922. s d ad | d 
Rs. Rs. Sept. 23... 93 2 353 | 358 Oct. 6,196 3% 
Outstanding with public ........ 54,01,65,000 .... 24,70,35,000 25..1 9 2 353 354 6, 1917 4 
In paper currency reserve.......... 57,89,00,000 .... 54,14,00,000 26.. 93 5 353 354 5, 1918 43) Messr 
————_ ———— | a7.. 93 5 | 35%) 354 35,1919 63M ices f 
Total ......ceccesececeeee 111,90,65,000 .... 78,84,55,000 | 28... 93 10 35.5. 35} 1, 1920 59 ie att 
29.. 93 10 555, 35} Sept. 30, 1921 42; sual 
— Se a ne a 
BULLION. iat 


The gold movements to or from the Bank of England are no | 
onger announced. For the week ended September 27, 1922, the 
stock of coin and bullion shows an increase of £4,784 com- 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 





Gold Imported into the United Gold Exported from the United 








Kingdom. Kingdom. 
Week | Week 

Countries from which Ended Countries to which Ended 

Consigned. Sept. 27, Exported, Sept. 27, 
1922. 1922. 

: £ £ 
ES ee ee ee ey SE rs oon Resets dee 300 
British West Africa .......... | AHS Netherlands .......ccccccccces 2,800 
British South Africa......... ED can id apnasedaas seve e 395,300 
Other Countries ..... BASS 1Bettigh ImAia .......ccccecse 185,000 

Total value of imports ‘|__| Beeal deciared value of ex-- ——_____ 
Ra a pee , 660,97 ports registeredinthe week, 583,400 








Messrs Samuel Montagu and Co. write on September 28th 


as follows :— 


GOLD. 


A fair amount of gold came on olter, and was divided between 


India and the U nited States of America. Gold to the value 
of $2,720,000 has arrived in New York—S$1, 


720,000 from 


France. The Indian balance of 
trade in August was 296 lacs in 
with 32 lacs in July. The net imp rt of treasure included in 
the August: balanc« is 196 lacs. In August, 1921, the balance 
of treasure was quite the other way, for there was a net export 
of 281 lacs. 


London, and $1,000,000 from 


favour of India, as compared 


SILVER. 
[he market has been very quiet during China 
lars have 
th as buvers and sellers, but the offerings of the Conti- 


ent h: fen small, and America has been neutral. The 


the week. 
s furnished most of the supplies. The Indian baz 


i 


out- 
is uncertain. xception of 


It is remarkable that, with the « 


(S ‘ st the cash price has been quoted within 
1 eiths od ; f a 7 . , 7 . 
, “ ! d ever since A sust 24th last. Yesterday 
‘ { st { test ; : 
tor the fi Oct 30, 1919 (64}1d for two months 
! ; » } | 2 ‘ . 7 . . » . ° 
Cenvery ilver was fixed with a fraction of a six- 
T } , ’ \ft; ‘ none ’ 
teenth i i tC Wi otfer for tend ron October ond 





NOTICES. a 


nstead | 
The Imperial Ottoman Bank announces ete 
at Smyrna in temporary premises. et 
Barclays Bank, Limited, announce that they will open mail 
Monday next, October 2nd, a new brancn at Cornhill, High. nad. P 
bridge, under the management of Mr H. \W. Hew 
manager of Bridgwater branch). On the same date th 
open a new sub-branch at 35 Splott road, Splott, Car 
under the management of Mr J. P. Morg in (also manager 
Queen street and 92 Newport road branches. = 
Tenders for Rs. 100,00,000 six months’ Indian Treasury | . 


were opened on September 22nd. The total amount applied tor 


was Rs. 3,82,25,000. Tenders at Rs. 97 142 were all tted a 
accepted rate 


15 per cent, and above in full. The average 


: t rate of discount 
was Rs.g7 15a Ip per cent., equivalent to a rate of dis 





of 4.2010 per cent. per annum.  Interm liate bills wi © temind 
offered for sale in India during the week at Rs. 9 - BB ce: 
cent., and tenders were received on September zou, 

Rs. 100,00,000 six months’ Treasury bills tor issue during * 


first week in October. ; ALG! 
The London office of the Union Bank of Canada annour ITTE 





that a branch of the bank has been opened at King s ; ea 
and Spadina avenue, Hamilton. tae 
eeN < 

Ciate] 

ANALYSIS OF BALANCE-SHEETS. oe 





VAN DEN BERGHS, LIMITED 





at t 
December 31, 1921. ; lands 
Te Compareé 
LIABILITIES. Compared ASSE? with De have | 
with pee. ‘ t 51, Be their 
Amount, 31,1 a. s é - 
£ an D 
6% cum.pref.shs. 450,000 .. ss Saenee<e-°s"° vo. + 2 Bibwith 
€ B’’cum.pref. 1,900,000 .. oe Pi perties a c 
7%"C"'cum.pret. 1,000,000 .. + 500 Associated 7 Liss the st 
1f pref. ord. .. 937,500 .. ~ it a } 2914 o a in Ca 
Ord, shares, 5s.. 187,500... as Sun i “8 me 23th ; 
Loans from _| Stocks om te b 
bankers ...... = 646,365 B rect 7172 = the s, 
Bills payable 598.840 .. 439.6835 Cash 139.9 ie 
Sundry creditors 874,787 .. 147,018 | Investments . 
Do associated oa I eserve 6651. + 2 
| SOE. eacesace 96,705 .. + 96,705 saves 9g 
6 ee - 343,954 War st - . ; mas 4s 
Reserve .. 500,000 .. Eye 50,251 .. + "Be p oy 
Profitand loss.. 166 566 ~» — 633,966 ried u ast Rings. 
-—_—— —_— = 1 os OO r 
i Total ...... 5,811,898 .. — 2,093,77 Tots 
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MINING OUTPUT STATISTICS FOR AUGUST, 1922. 
Se) “aes Se 
Crushed. Gold Recovered. 
=a fe = { 
33 =3 Value. | Profit. 
Mil.) §% | Mill.) §6 | Total 
PS es | 
- ~ } 
—_- —_—— = } ae —_—_ CSO 
ona" | Tons. Tons.| Ozs.| Ozs. | Ozs. £ £ 
ccigg apd Bolivia ...--.| 2200 .. | -- | oo | « 7,439 
Frowiand Rhodesian .... 2981). | -. +. | 3,396 
oe cae a oe bee | fe | 
_ spaced ton Ree OE a eee eee 
ao “* pane ns semnethgummrens — - . 7 
(Output. Other Notes in Return. 
~~ Copper. | Tons. 7 
Mount Lyell ..-.e+-+++eeee] 571 | Copper, 12,074 ozs silver, 180 ozs gold. 
“~~” Coal. 
Ct aaCulley seep eeun 4,536 | Week ended Sept. 23rd. 











: Batisa BRokEN Hit —Mill returns for fortnight ended Sept. 25rd :—7,515 tons 
mde ore produced 1,290 tons lead concentrates, containing 795 tons lead and 
S608 ogs silver; also 1.160 tons zine concentrates, assaying 9 per cent. lead, 10.5 
ozs silver per ton, and 44.5 per cent. zinc, 205 tons carbonates raised. One day's 


swoppage. 

Yorst Morcan.—Four weeks ended Sept. 19th :—Treated 6,294 tons Mount 
Morgan ore, 4,964 tons concent ates, and 9 tons of purchased ore and secondary 
products ; produced 445 tons blister copper, containing 441 tons copper and 5,329 ozs 
}. also 3 tons of copper from purchased ore and secondary products. Coneen- 
erator treated 15,838 tons ore for a production of 5,481 tons of concentrates, con- 
taining 281 tons copper and 3,581 ozs gold. In addition to above production have 

atte on hand containing 46 tons copper and 460 ozs gold. 


Teg~r Mixerats.—Proluction of china clay for August:—Washed, 800 tons: 
d, 1,170 tons ; sold, 1,082 tons. 





Uenorts and d)otices. 





Messrs Donald McMillan and Mott, solicitors, have removed their 
“ices from 11 and 12 Clements lane to Stafford House, 14 King Wil- 
lam street, E.C 4. New telephone No. Central 6258. 

The address of Wm. Cory and Son, Limited, and its associated 
companies is now Cory buildings, Fenchurch street, London, E.C. 3, 
instead of 52 Mark lane as hitherto. The telephone numbers will be 
changed to Avenue 9240 (14 lines). 

Branches of the Meadow Dairy Company. Limited, have been 
opened at 217 Seven Sisters road, London, N., 60 Lower Richmond 
road, Putney, and 226 The Broadway, West Hendon, 





GOVERNMENT STOCKS, &c. 


) PER CENT. DIPLOMATIC DEBT OF VENEZUELA, 1905.—The 
uncil of Foreign Bondholders notify the receipt of a sight draft for 
+4390 158 44d, being the moiety of the fourth fortnightly instalment 
of the Debt Service payable to the Council in respect of the half-year 
ending December 31, 1922. 

_NICTORIAN GOVERNMENT 4 PER CENT. INSCRIBED STOCK.— 
Holders of stock and debentures maturing October 1, 1922, are 
feminded that the offer of conversion into Victorian Government 5 per 
eat. inscribed stock will be closed to-day. 





RAILWAYS. 


ALGOMA EASTERN RAILWAY COMPANY BONDHOLDERS COM- 
MITTEE —We have received the following :—‘‘ On the tst instant 
“* Committee received information that negotiations were taking 
_ i0 reference to the sale of the company's lands, and on the 13th 
“ag a cable was received saying that the agreement for sale had 
diate! ened, subject to examination of title. The committee imme- 
a : ee j to secure confirmation of this, and on the 23rd 
a — ey received stating that the Bank of Montreal had 
eee to pay the coupon due on March ist last, on 
that rol re A further cable has been received stating 
Lente ee — paid out of the cash deposit on the sale of 
have deposited a am per cont. first mortgage 50-year gold bonds who 
thee a ; ‘eir bonds with the Bank of Montreal should present 

“* Feceint to that bank, when the same will be endorsed 


and ret; 
with ae d, and the March coup »n handed out to them to be dealt 
athe “ey pre'er. The committee would point out that, owing to 


* of exchange, h iders will benefit if the coupons are presented 


i Canada lew V 
the hentiens New York. The committee will in due course report to 
‘Sers when full information is received from Canada as to 


Ne sale of the lands.”’ 
MISCELLANEOUS. 


ND TRADING COMPANY, LIMITED, — The 
d March 31, 1922, shows that the gross earn- 
ared with those for the same period of 1920-21, 


ASSAM RaILWays A 


“GS for the year comp 


eee a CCC LL LLL LLL LON 
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show an increase of Rs.1,28,159. The expenditure shows a decrease 
of Rs.21,008. The train miles run were 255,690, as against 250,836 
in 1920-21, while the number of passengers carried was 645,374, a 
decrease of 22,289. The general revenue account shows a piofit for 
‘be 12 months of £86,192. The expenditure in the colliery account 
has continued to increase, and is chiefly responsible for this poor 
result. In order to pay the preference dividends, the board have 
brought into the accounts a sum of £22,131, representing sundry 
credit balances from previous years, which were held in abeyance 
and are no longer required. After payment of debenture interest, 
and a'lowing for all the preference dividends paid or accrued to date 
of the balance-sheet, there remained a balance at credit of net 
revenue account of £2,521 1os 5d, which the directors recommend 
should be carried forward. They regret that the accountsdo not 
permit the payment of a dividend on the ** B"’ stock 


BRITISH GLUES AND CHEMICALS, LIMITED —The report for the 
year ended May 31, 1922, shows that the balance on profit and loss 
account subject to tayation carried forward from the la-t year's 
accounts amounted to £149,872; deduct preference dividend paid 
October 1, 1921, £20,999, leaving £125,873; deduct net loss for the 
year, after due allowance has been made tor depreciation (£31,274) 
and bad aad doub ful debts, and after making provision for the 
reduction of stocks to market values, £64,177; leaving a balance, 
subject to taxation, of £64,666. The directors regret that no settle- 
ment has yet been reached with the Inland Revenue Authorities with 
regard to the company’s liability for excess profiis du'y, corporation 
profits tax, and income tax, though these matters have been the 
subject of negotiations throughout the past year. Their efforts to 
arrive at a fair basis of settlement have been unsuccessful, and the 
matter has been p aced in the hands of their legal advisers. The 
difference in the taxation lability as between the basis upon which 
the company claims to be assessed and the basis upon which the 
Inland Kevenue Authorities claim to make assessments amounts to a 
very large sum, and in view of this and the manifest untairness of the 
Revenue claims the directors have decided that the question must of 
necessity be carried further. In view of the trading !oss sustained 
during the year and the outstanding liability for taxation the directors 
do not recommend the payment of dividends on tbe prelerence and 
ordinary shares. and they have waived their fees from August 31, 
1921. The improvement in trade which was hoped for at the time of 
the last annual meeting unfortunately did not materialise, and the 
year was one of difficult trade conditions and constantly falling 
values. These conditions necessitated the writing cown of the com 
pany’s stocks to little more than pre-war values, which, together with 
the coal strike during the first two months of the year, are the main 
causes of the company’s loss. Considerable improvements have 
been made in the company’s factories, and the cost of production has 
been materially reduced. 


DEBENHAMS, LIMITED. .—In the report for the year ended January 
31, 1922, the directors state that they regret that it has been impossible 
to hold the ordinary general meeting of the company earlier, but the 
final settlement of excess profits duty was effected with the Inland 
Revenue only in August last. The amount available for divi‘end, as 
shown by the balance sheet, amounts to £442,150, which is divisible 
in the manner prescribed in clause 111 of the articles of association as 
follows :—Dividena on cumulative first preference shares, {110.500 ; 
dividend on cumulative second preference sbare-, {66,6 0; reserve 
fund, 20 rer cent. of balance (subject to income-tax), £53,010; divi- 
dend on cumulative preferred ordinary shares, {100.000 ; participation 
fund, 30 per cent., after deduction of preference and preferred ordi- 
nary dividends, £49,515; dividend on ‘‘A”’ ro per cent. ordinary 
shares, £50,000; dividend on ‘*B”’ ordinary shares, £12,525— 
£442,150. When the sum of £53,010 (less income-tax) 1s transferred 
to reserve fund the company’s reserve funds (including debenture 
sinking fund) wil! stand at £420,628. The directors further state that 
the general trade conditions existing during the seaon : half of 1920, 
re erred to in last year’s report, continued during 1921, but textile 
values remained more constant during the latter part of the year, in 
consequence of which the results for this period were more favourable 
than in the corresponding period ofthe previous year. Full provision 
has been made for all losses incurred in overseas trading, and in 
accordance with previou practice the whole of the company’s stocks 
have been taken at cost or market value whichever is thelower. The 
present balance-sheet shows an approximate diminution of {1,000,000 
in liquid assets and in liquid liabilities, which may, therefore, be said 
to have regained their normal proportions. 


MANCHESTER LINERS, LIMITFD.—The report and accounts for 
the year ended June 30, 1922, states that, notwithstanding that trading 
conditions during the year bave been difficult. necessitating a certain 
amount of laying-up of steamers, the company’s services have been 
well maintained. The steamers of the company, as hitherto, have 
been kept in a state of complete efficiency out of revenue. During 
the year the balance of the ‘‘A'’ debentures have been redeemed, 
leaving the company’s assets entirely free of charges of any kind. 
Since !ast report, in response to the representations of shareholders 
and to bring the capita! denomination of the company’s s! ares more 
into keeping with present-day practice, each of the f10 5 per cent. 
preference and {10 ordinary shares of the company have b en divided 
into ten shares of {1 each. Since the year ended a new oil-burning 
fast turbine steamer has been added to the fleet. The vesse: bas been 
named Manchester Regiment, and should prove a valuable acquisition. 
After providing for all charges (including debenture intere-t. prefer- 
ence share dividend, and taxation), and including the balance brought 
for ward from last year, the amount of profit available is £131,250. 
Out of this your directors propose to pay a dividend of 15 per cent., 
free of income-tax, on the ordinary share capital of the company, 
absorbing £66,780, leaving a balance of £64,470, which your directors 
deem advisable to carry forward to the next account. 
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September 30, 1929 





RAILWAY AND TRAMWAY TRAFFIC RETURNs. 


RAILWAYS OF THE UNITED KINGDOM. 





Week Ended Sep. 24, 1922.) Aggregace 38 Weeks 1922. 


| Miles}; -. =: t.- r 
|\Open. Passen-| Goods, — Passen-| Goods, | , oy 
gers, ke, Week, | 8e™8te-| fc. | coints, 








Great Central (c) ....| 


z £ é & | £ 
6763) 130,100} 180, 1,948,700/4,933,500' 6,882,200 
Do Joint Lines ....| 1613) oe 38,100). -- | 1,340,500 





Eastern (c) ....| 1,2073) 84, 216,200! 4,560,000/3,486,600 8,046,600 
Genes Movthors te) . -| 1,050 120.800) 208,600) 3,743,800)5,201,000' 8,944,800 
Great Western (d).. ..| 3,657 341,000, 690,000) 11306000|13984000) 25,290,000 
London&N.-Westrn.(d)| 2,633 419,900} 792,000, 14588090/15896000, 30,484,000 
Lon, & South-Western! 968 | 56,700} 191,990 5,116,700\2,184,000 7,301,100 
Lon. Brighton &8.C. (c)| 487 25,160) 135,270) 3,705,848/1,065,304; 4,771,152 
Maryport & Carlisle (c)) 423) 2,074, 3,368, 46,015! 70836 116,851 
Metropolitan (c) .... 3,104] 36,498) 1,261,785) 132,133, 1,393,918 
Midland (c) .......... | 1,5854) 304,000, 498,000 6,941,000}12004000 18,945,000 
Midiand &8.W.Jnc..| 63 | 1,171) _ 2,776) 58,566) 54,224 112,790 
North-Eastern (c) ....| 1,850 | 227,100} 381,300) 5,137,800 9,247,700 14,385,500 
North London ......; 16 | 9,082 13,745| 183.474, 369,582 553,056 
South-E.& Chatham(c)| 654 | 47,100, 203,100 5,305,700)1,632,000 605570 

(| 555) 
Underground E.R. (c) .| oe | * il— 6411 } ~, 2 ee {40500 
(| 45,028 850, 
Lon, & Sub. Group (c)..| ** “* 7 i 11,141 “* j ** j | ““o57'712 
Caledonian .......... 101,300} —181,000)2,801,000)3,730,100, 6,531,100 


1,097 
Glasgow and 8.-W. t>)| 476 


37,200' 76,700) 1,233,900,1,398,100, 2,632,000 
Gt. N. of Scotland (c).. 


8,360 18,720) 368,740 344,220, 712,960 





Highland (c)...... vos / 492 (al 12/396] _ 28,789), 468,484] 3*8,818) 857,302 
North British ()...... 11,373) 114,100, 191,300)2,548,400)4,413,900, 6,962,200 
Belfast and County) 

Down (b)......-.: *| go | 5530 1,054) 6,584|) 207,821 50,268, 258,089 
Dublin and 8East.(b)) 160 6.358) 2678 9.0 | | 


te as 358,479 
Midland Gt. West. (b) 538 12,196) 18,329, _30,525|| 368,831) 552,890, 921,721 


(a) Including 10 miles temporarily closed. (b) Week ended September 22, 1922. ; 
(ec) Week ended September 23, 1922. (d) Including receipts from Amalgamated Lines 


OVERSEAS RAILWAY RECEIPTS. 








| . | we | Gross Receipts | 
| $3 | w , | Total Grose 
Name. Period. 5 sé | Week or Month, —_ elpts, 
| @ | GS | 1922 | +0r—| 1922, | +0r— 
INDIAN. l | Re | Re | Re ‘ Re, 
Assam Bengal ......|20weeks Aug. 19) 1,043 | 2,37,643) + 61,879| 45,68,740) + 20,65,910 
Barsi Lt. Ry........ 22weeks Sept. 2 118 | —16,200+ 2,500) _8,29,600| +_2,60,600 
Bengal & N. Western 2lweeks Aug.26, 67 | 5,13.890|— 711) 1,36,21,497| +14,71,393 


enast Beeves - ++. /20weeks 19, 2,703 : i 
Bombay, Bar. &C.L.. . |25weeks Seot.23, 2,871 | 17,13,000_— , 
ee 19weeks Aug. 12 1,342 | 4,87,912|— 65,361) 1,28,09,024 + 17,99,033 

UmballaKalka 24weeks Sept.l6 239 95,000!+ 2,375) 25,92,947|— 1,47,736 
East Indian ........ \25weeks 23 2,772 | 32,20,000! + 2,32,000! 7,40,70,000! + 5,90,000 
G. Indian Peninsula 24weeks 16) 3,121 | 21,99,300) + 295,500! 6,21,01,967 +27,48,505 
Madras & 8. Mahr...'2lweeks Aug. 26 3,028 | 15,50,000|+ 68,359) 3,08,64,654) + 31,27,247 
Rohilk’d & Kumaon 2lweeks 26 259 50,394\— 8,340] 13,29,730|\— 77,494 
Do Lucknw-Breilly|21 weeks 26 +302 59,681\— 3,179} 15,95,461'+ 33,703 
South Indian ......\2lweeks 26 1,852 | 8,91,097\—1,44,783) 2,00,17,551/ + 21,77,462 
8thn. Punjab(month) 2 mths May3l 717 | 8,37,067,+ 21,012 14,84,039 — 224,873 

oe £ 


Asgoutine |) £ | 
Argentine N.E. ....\12weeks Sept.23, 752 9,000\— 4,800) 121,700— 26,000 
Argentine Trans.... l12weeks 23; lll 2,690,+ 1,010 19,280} + 5% 
B, A. and Pacific. ... 12weeks 25 3,428 | 126,000; + 19,000} 1,528,000,- 22,000 
B, A, Gt, Southern .. | 12weeks 23 3,947 | 147,000) + 4,000} 1,711,000|— 139,000 
j Net | 35,000'+ 23,000 367,000' + 159,000 
B, A. Western sveee-(2weeks 231,882 | 84,000\+ 8, 898,000)— 125,000 


Net |  27,000;+ 17,000 211,000|+ 36,000 

Buenos Ayres Cent./12 mths June30 190/ 43,180— 6,678} 547,041/— 11,081 

Central Argentine ..|12weeks Sept.23 3,305 | 180,000+ 15.000 2,274/000|+ 27,000 

Cordoba Central....|12weeks 23/1305 | 58,5004 16,000| 765,200 + 

Entre Rios ........\12weeks 23, 8111 16,000/— 1,900, 195,700\—- 52,300 
Brazilian (b). | | \ 

Brazil Gt. Southern) 8 mths\Aug.31 .. |Ms44,500— 11,7501 336,000.— 48,150 





Gt. West. of Brazil. . 38weeks|Sept.23 1,005 12,700) 700; 469,900\— 22,100 
Leogoldin occceces S8WOOKS 23) 1,831 34,178 — 3,369) 1,092,730|— 174,237 
San ec anaedd 38weeks 24, 1534, 30917— 4,118) 1,076.83 — 86,462 
State of Bahia, 5.W | 


+ 4mtbsAug.31 62 |Mel00000'+ 28,000 
Chile and Peru, } 

Antofagasta ........ 38weeks|Sept.24, 838 | 21,090,+ 6,670) 789,145 — 49,715 

Arauco ..........--; 1 mnth|Mar.30 644, 12,000 — 500) ee ee 
Nitrate (2 weeks).... 35weeks Sept.l5 366 24,589'+ 14,292) oe — 94,559 
Peruvian Corp. .....2 mnths Aug. 5 1,059 |$1386,800 + 408,570) 2,544,900 + 410,520 
eveeceseeesess\2 mnths 30; 172 \(b) 13,493 + 4,250, 25,583\+ 7,147 

Cuban. 
; Gross $1102,974 — 500,572) 7,020,807, —3,080,221 
Cabs Railroad ....../6 mnths Feb. 28)"\o4"|"g474.495 4 18378| 1.412662) + 1408529 
Havana Central .... llweeks Sept.l6 .. 9,615 — 263; 102,808— 17,362 
United of Havana... l2weeks| 231,210 | 45,498— 2,581) 581,440 — 111,083 
Uraquayan. 

Oentral Uruguay.... 12weeks 23' 873! 18,478— 1,345) 237,982'— 27,895 
C, Urug. (Bast Ext.).. 12weeks 23) Sl} 3,644 — 311} 47,400i\—_»s—s« 3,380 
J. Urug. (North Ext.) 12weeks 23; 185) = .2,173;+ 66) 24,845, — 5,292 
C, Urug. (West Ext.) l2weeks 


23 M11) 1970+ 147] 92452— 1613 
Midland Uruguay ... lmnth July 31 319| 163834 3,084! 


North-West Uruguay, 2 mths|Aug.31, 113 5,000 — 1,201) 10,638'— s_-:1,548 

Uruguay North ...., 1 mth July 3) 73 2,149 + 714) ae ee 
Other Foreign, | | | 

alooy and Gandia .. 38weeks Sept.23} 33 Ps 20,000+ 2,000 735.3504 136,450 

Bu soccccoocesess| 8 Mths Aug.3l) 15 959 + 73 8, — 5,992 

Bolivar ............| 8 mths 3 1% 8,500— 1,113 3 

Costa Rica 


esoeseeess| 1 mth /July3l) 189 19,207 + 1,370) 
Dorado Extension ... 7 mths July 31) 70 14,500— 9,500) 
Dorado Ropewy. Ext.) 7 mths. 31) 4 7,000 + 1,000! 
Delta .... 23weeks Sept.10) 559 ic) 7.824— 2501 

Gu thn. of S \STweeks 16) 104 Psl02,461 + 33,379 
Laternational of Gross) 53,445— 91,812) 
tral America.. 8 mths Aug.3]1 Net 15,707 + 2,239 

GLa Guaira & Caracas 8 mths 31 10,100 + 860 
Mexican Railway -- Llweeks Sept.21; 403 $236,700 — 90,800 
Do ...cceceeeese-| 1 mth July 31) {so #1127,500 — 227,600 


| 201,000 — 20, 
Nassjo Oscarshamn. 6 mths June .. | . 11,371 — 1883 
Ottoman Railway, 2weeks Sept. 2 193 12,760 nil 
ee ae -<[ eae May 27, 274 3,310 — 850 
ens, &c..| 9 m “eb. 28\ .. D 92,311,374 + 414,841 
Puerto @o..| 8 mths Aug.31 “35 3 000. 


Cabello, 7TO— Ly 
Salvador............ llweeks Sept.l6 100 2,162 + 277, 
Sante Fe Province! 1 mth Aug.3]) .. | 144,056— 4,283) 
Samana & Santiago 8 mths me 9070— 184 
Zalra and Huelva . 8 mths 31113 (a) 13,265— ‘73 
(a) Convertedat par. (b) Converted at the current rate of exchange, 


(c) 10 days return. 





AMERICAN RAILROAD GROSS AN 


This table is extracted from the Commercial 


Miles of Road. 





iiial)'. Pecliatnateiahemesetnegpielacaepest Net E 
Increase sas 
1921, 1922. 1922, | Decrease jg) Pan 
. _on 192}, 7 
$ a a 

i Hs sess — "Sa Teh 

bees , — 4,772,834 706: 
Mar | 234,202 234,986 | 473,453,886 + 16,059 426 sae 
sis 234,338 234,955 | 416,240,237 — 15.866 .4]0 80,514,943 

May... | 235,333 | 24.951 | 447,299.150 + docsTa1) Sugita + 

June.... | 235,208 235,510 | 472,383,903 + 12,376,822 109,44: )1; 
July .... 234,556 235,082 | 442,736,397 — 19.960589| 1g) one 


CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEMENn 
NN ees unsienteees 
Rec 


Name, | Period. Ending. 


AlzomaCent, & ae 
udson Bay Il mth July 31) 
Canadian Ntn. 37weeks Sept. 21 
Canadian Ntn*) 7mths July 31 
Canadian Pac. 37weeks Sept. 21 


8 
CansdianPac.* 8 mths Aug. 31 { Brees) @ 


Grand Trunk. . 37weeks Sept. 2] 


Gross Earnings, 


eipts for 
Week or Month, 


Inc. or 
Dec, 


Gross, #$192,037 + 8,353 


$1,529,700 + 


Temiscouta .. 1 mth July 30| Gross! : 
* Net earnings before deducting taxes, + Railway and Steamship receipy, 


Beira and Mashona- 
PE cececes 
Mid, of W. Aust,..... 1 mth 


New Cape Central.. 44weeks Sept. 2! 
Rhodesia Railways... 1 mth Juiy 31| 


—_—_ = _— 
veseeee L mth July 3t! 810) 111,592 





r 
Name. Period. = 
a 


Anglo-Argentine .... 38weeks Sept.25 


Burnley Corporation “lweek | 
Calcutta Tramways... 38weeks 
Chatham & District... 5sweeks 
tian Markets ... 38weeks 
Glasgow Corporation 
Tramways ........ [6weeks 
Isle of Thanet ...... Slweeks 
Lancashire United .. 58weeks 
Liverpool Corpora- 
tion Tramways ..... 58weeks 
L.C.C, Tramways .... 26wecks 
Madras Elect. (2 wks) 55weeks 
Pernambuco Trams, . 38 weeks 


4,230,000 
5,918,000 
$2.946,000 + 370, 

£445,548 — 24 


$30,100 


—1146 


Gross Receipts 


Aggreg’te 
Receipts, '2¢.crDe 





D NET RECEIPTS 


and Fin anctal Chr nicle of 


New Pa 


ATings, 


258416 2 1g 
MENT: 


192,037 + 


36,451, 39,089.487__ nie 
Gross $4,435,800 — 798.676 30.189 794 SRK 
— 690,000 117,771,000 — 12.373 
000 106,677,000 ~ i023 

000 14,722,000 — 23:5 
23 15,064,421 — “low 


OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 





'¢e for Week 
5 or Total G: 
i Month, Receipes, 
+ ar ee 
as 1922, +or— 1922 4¢o- 
7 ; - 7 
+ (,338 ‘in : 
31} 277; 7,968 + 473 °° 
205 2,297 + 102 89933+ 1% 
{1,397 | 151,081 + 4,778 2 
TRAMWAY WEEKLY GROSS RECEIPTS, 
(8S! Receipts tor Tora) 
2s Week, __ Receipts 
| asl 1922, | + or— 1922, +or- 
329 | £88,317 + 7,253 3,177,720)+ Lage 
23 12 £3,441 — 217 
23 354 Rel24,762 + 27,033 4120 
21 15 £1,633 — 64 63,598 + % 
MI ce £1,545 — 18] 62318 — 110s 
23, 101 £43,322 — 3.418 69, 40— SN 
t= £1,855 — 261 60.658— 13 
19 39 £35,04) - 42) 115,78) — 157 
23, 124 £29,723 - 687 1,118,805 + 2% 
28) 160 £93,439 — 9,381 2414973 - dist 
em Rs52,402)+ 1,437 838,524) + 149.253 
24) oe £3,052 + 131 137,537 - 105k 
$7,095 — 6,142 —335,271\— be 


Singapore Electric .. weeks J uly 29) .. 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 


Name, Period, Ending. 
} 


Barcelona Trac. 2 
repte. in } 8 mthsjAug. 
Brazilian Trac, } 


recpts. in mil. mths|July 





Present 
Mileage 


Receipts 
for Month. 


1922. | + or— 


Total 
Receipes. 


Si +s 


31 Gross 3,599,168 + 675,364 29,822,8% +5941 
Net 2 
31 io 16,655,000 + 1,178,000 109170200 +15,4%,2% 


Net 


| 2,197,335. + 524,390 18,011,547 + 2,997, 78 
10,700,000 + 1,829,000 67,355,000 +17,558.0% 


Brisbane Electric) 8 mthsjAug. 31. 455,260 + 1 536,960 + ” 
Boole ac. t | 1 mth |July 31 { Soy" Sa22'659 + 18520 
Buenos Ayres La ” 
Croze oe se) 2 mthsi|Aug. Sl 5614 £55,873 113,100 + 
Burmab Electric) ‘ al 
Trwys.& Lghtg.| 1 mth | 31 masT.008 + 2,696 ° - 
Cape Elec. Trams 1 mth |Aug. 31 { ee" 66273) pe 
Canadian -Wstrn.| . ed 1S 
Natural Gas .- ic mths|July 31 Grose | §$27,053 + 6547 828,75 + 
Carthagena an " 9.088 Lox 
HerreriasTrms. § mths Aug. 12 an ya 13 a = F af 
a (Gross $1,017,344 + 286,304 14,151,150 sme 
Cities Service Co. Year (Aug. 51 {ves $922,205 + 296 508 5 LT 
Cordoba Light,£c.. 4 mths\July 31, Gross an + ~~ 167% — 
om ae | eens lgnosr.sis — 12,901) 545924a+ Wise 
avana, ° - 3 | ’ ~ a? 4 + 5 
Lee) at eem| “Bea uel = | 
Internati ross | iti >? 
Light & Power} — | “i {Net a je ian 
KalgoorlieKlec. | , (3 tot) “* rm an 
Tramways....) © ee » \ Nes | gisial _ "7549 S06 138i- a 
Keystone Tele... 6 mtbe} 3x {Net $55,95> — 1,338 327,2200+ > 
La Guaira Harbr. 1] mth Aug. 31... onl. 659 Sade 
La eieuyrwr |, ek - Gross Bei 385 + 12,539 406,53" om 
LimaLig . 7.709 135497+ =. 
sae Swe Sle | gemaee: teo onal” Ge 
anila Electric ’ 439 1,002,720 +4 os, 
Manitroad, ao, } 8 mtbs|Aug. 31 {Net #124552 ¢ 15453 Mota oe 
| 7 f 5 82, -, 
Para Electric.... 9 maths 31 {nen £1005 + oo asoh’ 1s 
Rangoon Electric 5 mths July 31 {New Beh 750) + isis 1a aS «aS 
ShanghaiElectric § mths\Aug. 31, Mex. gl77,000+ Sn 
United Electric T. | gacaesi+ 1,79! 466,908 + 
of Montevideo . 10 mths' 31) Gross 37.100\— 24,700, 30510 = 
ies, 5 athevene & poses (Labour | disturle <— 
i | 9 4800 4)% 
TransvaalPwr.} @usrter|Mar. 31) Net |, 9,575, 310264)— ice: 


WinnipegElectric 7 — 


31 





{Nev 


| @397,634) + > 
Gross | 997,121) — 21,966 


§ Approximate recelp™. 


gsa 89 







Vex 


1929, 


mae 


000 ~ 10,2) 
000 — rr 


Otal Gros 


| eee 


935+ } 


Total 
Receipu. 


2 0 + te 
122;+ 158% 
4120 


598 + % 


lS 110% 


H0— 5522 





2.8% +5,94.10 
1,547 +2,997,78 
10900 +15,4%4,00 
5,000 + ae 
i + 19.4 


5,100 + 


September 30, 1922. | 





REODESIAN GOLD OUrrUE. 














ssenth 1919 1920. 1921 1922, 
— £ £ £ £ 

Siete aeaki cdi cicdeeausied 211,917 211,851 | 293,794 240,056 
eT eensccnaanoesnonseesee 220, 250,020 | 288,225 304,488 
Neer eres nsscnanseousenes 225,008 199,881 | 134,932 2571356 
Ser on casceeseonenennense 213,159 208,934 282,306 | 265,591 
tr... scoobuesnnens 218,057 »255 225,841 273,562 
Se nn npssihobenetes 214,215 | 194,194 | 238, 247,161 
te .seeesenneeees 214,918 313,126 | 279,269 263,918 
Beer ccpesescnanersncneases 1339 1,270 | 266,151 271,142 
a _— ' D ccccccccccoccceoscvece 223,719 231,226 271,452 

De sn orcsestamnonese 204,184 | 363,374 

November s.vvccesessereceeeeees | 186,462 282,237 306,636 

December coeccecceseseseeseseee | 158, | 272,470 267,005 

_Motal Gold .....++++ere00e: | 2,499,492 | 3,056,549 | 3,217,275 | 





“Nore. —The value ‘of the gold output fluctuates each month i in sammie with 
the amount of premium which may be deciared to the Mines Department of 
scuthern Rhodesia in that month, 
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OIL OUTPUTS. 


Mexican EaGLe Ort Company, Limitep.—The London finan tal 
nts of the Mexican Eagle Oil Company, Limited, have received 
vice that well No. 6 San Geronime is showing salt water, ani 
ss been pinched in during the last few days to a capacity of 
-o barrels. Further drilling is proceeding 
NITED BRITISH QOILFIFLDS OF TRINIDAD, [.IMiTED.—Combined 
juction for the week ended Wednesday, September 20, 1922 
inted to S63 tens. 


: 





Commercial Re eports, 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


larvesting operations are now mostly completed, except in the 





where cutting 1S proceeding. Owing to inclement weathe1 
iin remains in the field, although a fair quantity 
is been safely secured during the past week. Firm conditions 


¢ 


t, and with fair milling demand for native wheat 


vailed at marke 
rates were fully maintained to rather dearer. General quality 
Suitable milling 
ealised 398 to 42s, with inferior at about 36s per 504 Ibs, 


idifferent, many samples being damp. 

n rail. Imported descriptions were dearer in sympathy with 
gher c.i.f. offers, and there was a_ steady 
orth American grades for mixing 


demand for strong 
purposes. No. 1 Northern 
Manitoba ted at s7s 6d landed, No. 2 hard Winter sts 6d, 


both ex ship, to arrive, and Rosafe, 64 Ibs, 


lar terms, per 496 Ibs. The cargo section showed 
ther more activity, though prices displayed irregularity owing 
Muctuating cable advices from the United States and Canada. 


amers of Rosafe, 634 Ibs, on passage, sold at 47s 44d, and No. 2 
e Western Pacific, afloat, at 46s gd, and Australian new crop, 
laty-February, at 49s per 480 lbs. Crop prospects in the 
neipal exporting countries remain quite favourable, and there 
heavy movement of wheat in Canada and the United States 
supplies in the former country show a substantial 
rease. Flour is steadier, but trade generally quiet. London 


ara, Straight run, quoted 43s, town households 41s, patents 
*s tn « 1 ' 
49s, all Ikngytis) delivered t 


ish straight run gos per sack, 


akers. Of imported, Manitoba patents range from 38s 

428, as t ‘lity, Pacific 37s, and Australian 37s to 39s per 

~ 8, ex store. Maize in fair demand, and prices somewhat 
gular. No. 2 mixed American, ex ship, quoted 34s, ditto, 


s 6d, Ia Plata, ex ship, gos 3d, ditto landed, 41s, N 


Ww African, ex ship, 36s od, and ditto, landed, 38s od. 

rath iore doing in the cargo section, but values eased 
$s to sell near positions. Steamers of -vellow La Plata, 
aber 2sth, sold 378 6d, ditto guaranteed shipment by Octo- 


» §325 2 


3d, November-December 34s 44d per 48o Ibs. 


? ‘ . 
hative 


Varieties, and new grinding quoted 35s 
s, free on rail. Imported maintained, while in fair 
aitornian 38s to 45s, Australian Chevalier sos to 6s 


14° 10S, eX Store. Persian 298 6d to 308, Danubian 33S 6d, 


408 per 448 II 
S per 448 lt 


en and No. 4 Canada Western 348 6d, landed, per 400 Ibs. 

7 age 3 were firmly held, and sales transpired in Dan.- 
— expected to sail end September at 31s 3d, Tulcia 
a “eptember, 328 6d, and Persian, October-November, at 
~" ’ ios. Oats.—English firm, and new ranges from 24s to 

“4 “ ~ + Free on rail, as to sample. Imported descriptions 


sory ee ‘.a.q., sold 27s, clipped 28s 6d, No. 2 Canada 


10s, flaked £21 10s, ordinary Scottish roe 
erican all cuts £17 10s per ton. 
peas ~~ easier. 


iE 2 — j : 
es white clipped American, 38 Ibs, 27s 3d, ditto 
ie awny 278 od, all per 320 lbs, landed. Oatmeal 
WOUE in +A . 
aa s°0d demand. London made, all cuts, £18 108, 
ts Li> 


Beans in quit 
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When Work 
Was Worship 


= 
om 


a} 
if 


Time and labour were spent with ungrudg- 
ing prodigality in order that the illuminated 
missal or book of hours might be brought 
as nearly to the pitch of perfection as 
could be brought within the grasp of 
human endeavour. 


The craftsman thought much more of the 
work than of his wages—he wrought for 
more than a material reward. 


And this fine spirit is not dead; there is 
much more of it in modern industrythan the 
merely superficial observer might suppose. 


It has entered, and still enters, very largely 
into the production of The Chatwood Safe 
and Strong Room. The directors of the 
business, following the policy of the 
founder, have always kept an ideal of per- 
fection before them; and they have been 
splendidly supported by the craftsmen with 
whom it is their pride to work in happy 
fraternal relationship. 


Many of these workmen are the sons and 
grandsons of the craftsmen who were 
associated with Samuel Chatwood almost 
70 years ago when he !aid down the high 
standards upon which the great reputation 
of the firm has been made. 


Since 1858 


CHATWOOD 


SAFE 


RO 


E. 


20, 





THE NEW CHATWOOD SAFE BOOK 
recently issued, containing 58 tages and including 
tell particulars of each model of The Chatwood ~afe 
and Strong Room, will convey to you something «f 
the aims as well as achievements of thefirm A Post- 
cird brings a copy sratis. 


CHATWOOD SAFE CO., Ltd. : 
Bankers’ Engineers, 
Head Offices and Works, BOLTON, Ene. : 
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S sence V 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. ye 
iapeniiieessintlel NN iereetedtiscaitienaditcitia ees nt | 
SS eS ee Pe | Po | } Net —_—— the ap} 
Profit | amount Appropriation. Corresponding nremt 
Balance, After | ane Period Lagt loweref 
bo SS a : ; 
Period | yore | mentot | Bble for Dividend. Carried to ear, —_ 
Company. Ending. | — | «a»... | Baserve,| Balen . -" —. 
Account — beation. Prefce. | . Ordinary. | Deprecia- | Forward ties Div. és ms 
| Interest. | Amount | Amount | Rate. | on, é&c. ront. | dend. ae 
Gas. : | £ | £ £ £ % | £ f= a the 
Alliance and Dublin ............, June 30*| 263 47,295) 47,558), .. 38,796, 5 4,850 3.912 26977 Ys ending 
Rubber, &c. a. syp,710 
Decnenn Bent: occccescccces| SaNbND | =| SAE 116 3696). | oe | = 3,696 Dr 7667 ing 
Martapoera Estates ........++-., Mar. 31 |Dr__ 481|Dr 162\Dr 643) -- | oo 6 | ee es Dy 5. O48 Dr 1.456 g 
Seaport (Selangor) EN 23,279 3,524) 26,883) ee | ee | oe : 26.803 6.220 I 
Shipping. i as sates 
Dundalk & Newry Steam-Packet July 31 | 7,684, 6,459) 14,143) ss 3,789, 7% 5,000 5,354 - i 
Manchester Liners.....-........ June 30 68,847) 85,290) 154,137) mae 66,780 15+ ao 64,471, 160,333, js he. 
Shops and Stores. | or 
teenbaens. peesesevevcoccccece| COR. GE] oe 442,151 442,151) 277,100 62,525, 10 102,526 as 303,565 od 
Tea. ter 
Zaloni Estates .......seeeeeee0 Dec. 31 334) 2,431 2,765 os 1725| 5 oe 1,040 . 
tc Tramways. a2 Big ve 
undee, Broughty Ferry, &c.....| July 31 474 3,859) 4,333) 2,150 1,442, 7 500 241; | - ench 
Other Companies. | ; : 
British Borneo Timber..... oeeeeh Re 1,492; 9,234 10,726) ein 9,000; 3 es 1.72 os - a 
British Glues and Chemicals ..... May 31 | 128,873,Dr 64,177 64,696 ee os we oO 64.696 241722 © Bs 
Elder, Smith, and Co. .......... June 30 152,817, 123.772 276.589 a 87,720 10 57,720 131.! 49, 104.561 1% 
Goldsbrough, Mort, and Co....... Mar. 31 10,427) eae 184,864 si | 137,527; 15 16,040 51,297) 61,410 19 
Van den Berghs ...........- eeee Dec. 31 | 635,930 Dr 256,58) 379,045! 272,081! ak ee oe 106,964 a is : 
* Half-year, + Free of tax. i 
COMPARATIVE AVERAGES OF GRAIN. | The new charges make the cost of Sheffield ste nd cutk . 
The following tabie gives the estimated sales of home-grown wheat | prohibitive in the United States unless the Brit xchang 
during the harvest year 1922-23, contrasted with 1921-22, 1920-21, and | preciates—a not unlikely event. A spell of depression has a 
1919-20 taken the building trade in most parts of the country owing to: ere 
eee ee eo , an ei ~~ | completion of a number of housing schemes. Apart {rom thes 
| 1922-1925.) 1921-1922./ 192C-1921. 1919-1920 | there is no speculative building, although there are on hand 1 
“J be tC i | CFECtion of a number of villas for individual owners. Pri a 
Estimated sales of home-grown wheat— Cwts. Cwts. Cave, Cwts. generally in the heavy and finished steel branches are at an wn- parce 
1 week to September 23 ..... pawaenere 353,278 449,295 372,44 231,555 remunerative level, and the chairman of one of the big ¢ mpanies 
See See ee entero ee ae — — ane — asserted this week that not a single blast furnace in the count i 
Average price of English wheat per 3 4 8 @ —* 3 a was working ata profit. A brisk inquiry is mainta ined for steel anal 
GEE, onndnccnsccdenvsccbcecnceeccese| 2 § 57 1 90 5 73 0 strip, whether hot or cold rolled, common spring steel, and bas ro 
Sie eee essieeees eupeee apres 6 15 4 21 1 17 0 | steel billets. Engineering and iron-foundry continue quiet, wit aT. 
The following ts a statement showing the Quantities Sold and the little oange oo, oe nether, Ww _ Bans me a ate 
Average Price of British Corn (Imperial Measure) in the past ee ae — onus © ae Se 
week, and for the corresponding week in each of the years from | (°°. TauWay Slee! Cepartinents are stil qusets Out comers 3 ’ 
1918 to 1921 :— buying tools, stores, and equipment on a more liberal scale 
anaes = eee __. | is scarce, and in substantial demand abroad at enhanced pr ee 
QuanTiTizs SoLD Avenses Puices. namely, 30s f.o.b. American buying of steam coal is easing ©: ay 
eisenieai but there is an increased demand from the Continent. Hous- ed 
| ° holders show no haste in getting in their winter supplies of ears 
sistas Mamata ae | Oe, oa a |) |e | Home consumption of industrial fuel keeps on a 1 stricted bas . ‘ 
1922, | gre bsh qrs bsh | qrs bsh s 4 » 2 2 although expanding slightly. Best hand picked branch 1s q le 
Sept. 16 ...... 58.112 0 | 16,454 3 17,026 0 38 6 37 7 245 36s at pits, and best Barnsley Silkstone 33s. Best South Yorksh the 
baw , aan ¢ 5479 0 | 2020 1 aS 61 “41 steam is about 21s, and best Tynes 24s. 
1918 ....00000.; 65,218 5 34,422 1 12,244 3 72 7 60 3 59 3 ; 7 ’ we t 
IGID . ..ccccccs} a9 4 | 159,966 5 18,237 7 73 0 95 2 60 2 Our Glasgow correspondent (writing on Thursday) says ”- 
4 eovconed ae : tsa? : 974 : | - i as : 4 . has been a rather quiet week in steel trade connections, on! 
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IRON, STEEL, AND COAL. 


Our Middlesbro’ correspondent’s report, dated September 28th, 
is as follows:— Pig-iron: Makers are well sold in Cleveland 
foundry pig-iron for next month, and have practically no iron 
to offer. At the same time the output could not be increased owing 
to the scarcity of coke. No. 3 Cleveland G.M.B. is now o2s 6d. 
Stocks of East Coast hematite are still considerable, and the price 
of mixed numbers is gos per ton. Manufactured iron and steel: 
There is little more inquiry for steel, but orders are still very 
difficult to obtain. Quotations to home consumers are as follows :-— 
Steel ship plates, £9 to £9 10s; steel ship angles, £8 15s to Lo; 
iron bars, £11; steel rails, £9 10s. Iron ore: A few cargoes of 
Mediterranean ore have been sold for early delivery, and there has 
been some business in Swedish ore. 
maintained. 
Coast ports. 


Prices, however, are barely 
Best Bilbao rubio is nominally 24s per ton, c.i.f. East 


Our Sheffield correspondent writes:—In several important 
branches of local industry conditions, instead of improving, appear 
to be going from bad to worse, and the position as a whole shows 
no improvement upon three or six months ago. Everything points 
to a winter of widespread unemployment and hardship. [he 
large sums which are being paid out of local resources every week 
to maintain the army of out-of-works is piling up a heavy burden 
to be borne by those engaged in trade. Local rates have already 
reached 22s in the pound, and are certain to go higher. Such a 
tax adds to the difficulty of producing goods at prices to compete 
with rival countries, and constitutes a grave menace to the frture 
of industry. Such revival as is to be found is limited for the most 
part to the cheaper steels, which find a market in foreign countries. 
Business is almost dead in Sheffield’s special alloy steels. A con- 
siderable quantity of this material was shipped to the United 
States to escape the new and higher tariff, but some of the con- 
signments arrived too late. The same remark applies to cutlery. 











moderate quantity of material having been contracted for. De® 
: hay hee i te. 

iron makers are the turn better oft than they have been oO ‘4 
: . 1} k <hee AKeTsS 

but they fail to see any distance ahead. Several black sheet mas 


eI 
keep well employed on export account, and inguiries, whe ? va 
plentiful, keep well up with satisfactory prospects. pena 
emanates largely from the Far East. There | adhesion Arr t 
promise of development in bridge building. Scrap iron ane *" 
in fair request at firm rates. Pig-iron very quiet at res 


home demand, but at the moment the feature remains, 45 ! 
been for weeks, the extent of the business offerin gs from the , 
States. Consumers there continue to buy Scotch i or 
freely, and rumour has it that the engagements enteree 
to the end of the year) cover 10,000 tons. Supplies are Dell” 
of late, but there are 23 blast furnaces blowing on Scotch ee 
as compared with a couple two manths ago. :heré on ang 
couple of furnaces running hematite. Prices are unaitetee ©" 
week at 105s for Scotch No 1 and 100s for Scotch No. 3~hO° © 
makers’ works. Scotch hematite unchanged at 107s 0¢- et oe 
are called £10 10s; boiler plates, £12 108; ship angies, £ te od 
£8 15s; sheets, £10 ss. Gvod Continental export trace i 
in coals, but on home order the business is on narrowet ™ 
than could be desired —_ : — 

Our Cardiff correspondent writes :—The most ist mags 
in the South Wales coalfield this week has been the 5 bbw V 
work at the mines and iron and steel works es = said 
Company, which has had its effect on the market. it pete 
with a slightly improved demand from abroad, ane Son  outhshif 
ment is maintained, the loss of 300,000 tons 0! . aaaaee 
coals may quite possibly have a very Eee acakeal but 
prices. There has been very little change in ‘ =". aards ti 
large steam coal collieries are well stemmed, ae elling @ Fe 
end of the week 28s was asked for coals which were s© sasiel, at 
ago at 26s 6d. Second-class large steams are re! ae feata! 
ordinary smalls are a glut on the market. The ae antbracitic in 
is the strength of washed smalls, particularly thos¢ > the scarcit’ 
quality. The demand for these coals is due chiefly © peas ahs 6 
of pure anthracite, and for washed nuts, beans, aie for suds 
to 29s 6d is obtainable. The demand of the work! 


th 










ber 30, 1922.] 
ee 


—.., ; was considered this week by Lord Buxton, who made 


frst visit to South Wales as the Independent Chairman of the 

h ‘ ~onciliation Board. The colliery owners protested against 

int ation on the ground that the industry was even at present 

many the appuc ative, and argued that, in the event of the wages of the 

I arena day wage workmen being increased, the higher wage 
we 


id be paid only to married men and single men supporting 


rence wages 








wlies, The latest returns of outputs and exports show slight 
a sam pes. 
ee The production of the South Wales coalfield in the 
Divi. 7 x ending September 16th amounted to 1,033,600 tons, compared 
t.  dend, : th 1,084-800 t ns in the preceding week, amd with 1,082,500 tons 


; the week ending September 2nd; while the exports in the week 





ey "September 22nd amounted to 578,126 tons, compared with 
77 34 “a ‘so tons in the preceding week, and with 606,422 in the week 

2 ‘nding September rst. The demand from the United States is 
47) | Big wiv ex! hausted, and in the week ending Septembe r 22nd 
16. proportion of the total represented by the exports to the United 
22 ~, toe and Canada had declined to 21 per cent. fr m the proportion 


ner cent. reached in the week ending September Sth. 
188, 10 he f lowing are the current approximate quot 
333, 15s Best Admiralties, 


7 —— 
tative coals : 


tations for 
26s to 278; seconds, 25s 3d 


t 
best Black Veins, 25s to 2ss 6d; 


repre- 





< .. od: best drys, 28s to 28s rs, 
65, a in Vallevs. 258 to 25s 6d; Eastern Valleys, 24s to 25s; best 
ao geile. 16s to 16s 6d; orginary cargo smalls, 14s to 16s; 
‘ Vein large, ss to 57s 6d; machine made cobbles, 65s to 70s; 
a ch and stove nuts, 70s to 72S 6d; Rubbly Culm, 12s 6d to 135; 
es ke, for export, 35s to 375 6d; inland blast furnace coke, at ovens, 
"ns ake a 1 nt fuel, 26s 6d to 28s 6d; pitwood, ex ship, 27s to 
729 os ; 
(ee ., In the iron and steel industry, the easiness I referred to last 
S61 124 eek has become more marked. Prices are falling, with tin plates 


410 10 at 18s 6d to 18s od, I.C., f.o.b., and it is feared that 











f the works will be closed down in the course of the next 
veeks unless the position improves. 
—— ——— — 
ry almos THE WOOL TRADE. 
ial’ . cna 
oa ur Bradford correspondent, writing on Thursday, says: 
— Teers of wool in this country are following with more than 
= Se nterest the course of values in the Australian markets. 
ser a s generally expected that the new clip would come on to the 
Pri itket at a high level, but it is doubtful if the majority of im- 
=o rters and users thought that the new season would open with 
fap a0 :s wool selling on a basis of nearly 5s in the top. Some big 
ave shts have been bought in Australia at prices which will — 
. . nx ikers to produce a really good top at less than 5s per lb, bu 
ee fact remains that many are refusing to sell at a lower ie 
aoe gh the majority find the greatest difficulty in making the 
* ted price, except perhaps in the case of spot lots. Spinners 
a mply holding off as long as possible in the hope that more 
s a jtageous terms may be got later on, but a certain amount 
< gaikog vering for urgent requirements is in progress, and the market 
a La nerally presents a more active appearance than at any time since 
; HH lose of the last London auctions. The great trouble at present 
— s that both spinners and manufacturers assert they cannot sell 
ted basis. ther products at prices commensurate with the cost of fine wool 
is aut ind t PS, and so the matter resolves itself into a question of whether 
Vorkshi wlesale fabric buyers will be forced to follow the market, or 
ether they can afford to stand aside and wait for more reasonable 
iss. Those engaged in the wool end of the industry appear to 
— utmost confidence in the position of the raw material, but 
ns, only pinners, manufacturers, and merchants express doubts as to 
for. Be — = irrent prices can be maintained in face of a restricted 
adel i for cloth and the big weights of wool to come on to the 
aaa : ret iet during - next few months. Meanwhile, the yarn trade is 
employed on old orders, and rather more inquiry is repo wee 
various aaa of varn. Some activity is also noticeable i 
mohair section, orders having been received from Germany and 


g OO ds 


or some fair weights of mohair yarn. The 
present new feature. 


piece 


ese ~ 








COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 

s cables from Australia published in the daily Pres 
ng the past week show that the new selling season in Australia 
opened splendidly. Sales have been held at practically al th 
son th €S, al mpetition has been keen, the prices registered sh 


+} 





— Tage advance of 10 to 15 ~ cent. compared with he 
ates tes og July. Apparently both sellers and growers a 
Pn pectin the results, and the former are acting wisely 1 
9° aa cu market Sir Arthur Goldfinch stated recently _ 
aed ‘ last would sell best, but experience has prove: 
the wisdom of selling when prices were g 
ond . ting in t hope of a still further advance ne. 

rbing "| a. lways subject to fluctuation, and there is a a n 
: PE nae sr rtainty about the prices now ruling. We cann 
ED w Va , “ign of any extensive decline in merino values, but it 
—_ ou to 1 dvantage of the trade if they were to 
is mp “) ally 20 per cent. In saying this, we are not think <n 
mouths - rr nsuming end of the trade, but a in mane th 
nfiuence - ey istry. The only real advantage that is like! 

re i : rinos remaining on the present + te le ve 1 is that ut 
ware mpelled to show greater interest in low 
ling 8 ;,, .1 2 if that could be brought about it would a a real go 


easier, # 


ling fea*e g features of the trade is the existenc¢ 


in 





£ $44 ithe bas ‘ 
thracit’ * » Geea ce, tenance of high prices for merinos. Fi 
ret" acticall, nm Tee 
the scat “Mmodie .. > 1°O per cent. dearer than it was in 1914, my vi 
Ss Ti - Ney, - « 
peas 2 tally are only about 60 per cent. highe 


ybsis 
for suv 
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‘here are those, hi 
further ad\ 
will be realised for 64’s tops before (¢ “hristmas. 
this can be br 
it desirable, fi 
much in favour as anyone 


; icrative business, even without pri 
may be 


than before the 


than before the war are rait 
opinion the buy: 


too high to be really 
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wever, who are 
merinos, it being 


not hesitating to forecast 


ance in 


ght about, and even if it is possible 
r the trade cannot stand such a figure. We are 
of growers being paid prices for their 
them a good profit, but no one acquainted 
sang that the production of fine wool is 
advancing still further. 
whether greater profits are being 
The probability is that a questi 
n this point would be answered in the \ 
nly things that are no dearer to-dav f 


ol which will leave 


“ith the facts will 


it ices 
open to qi uestion 
war. 
negative, 
x Australasian past 
inshine. We re 
which the 


are rain and s peat that in ot 


n has Starte d 


} y } 
Ing VASIS ON new seas 











safe, but time will prove whether to-dav’s 
prices can be maintained, whether they will advat Granting 
that there is sufficient buying power to lift the new clips 
\ustrah a, New Zealand, and South Africa, the latter is admitt dly 
within the range of possibility. 
We are treading upon somewhat slippery ground in savir g that 
ng prices are not on the same high clean scoured costs as 
he last Ls ndon sales. We are frankly of opinion, however, that 
this is the case, and whereas warp 64’s tops were often costing 
ss 2d in La ndon, wool has been bought in Brisbane to bring in 
super 64's top at 5s, whilst a good 64’s can be made out of Adela 
wool at 4s od, and out of Svdnevy and Melbour vool 48 11 
It is still possible to buy in Bradford for Januat lelivery 
48 10d to ss, and the firm pening of the sales at all the sellin 
centres in Australia has stiffened the att t rs 
sradford, who are not now as willing to sell for it 4 
they were a fortnight ag 
| THE COTTON TRADE. 
| 
MANCHESTER, September 28 
The las not been ar ncreased activit the I 
week. In all sections a dull feeling has prevail Phere cont 
I 1 uneasiness with regard to polit | é ] 
ch ts seem eterm t pt a wait g ntil 
k 5S Ciecat Ooccasior transacti n n put tn 
} = £ S l ( Ni. as i) y for ¢ 
lave been very restricted. 1] ted and dy ¢ s hat ttract 
attention for South American outlets. Some Near Eastet 
irms are having to fa severe loss« I requirements of th 
home trade have been easily satisfiec G 1 S be st | 
manufacturers, and more looms are running out of worl The 
decision to run short time in the American spinning secti hi 
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ffect u the yarn market, and purchases have been of a 
fimnited nn ga a retail business has been done in Egyptian 
yarns. Export descriptions remain slow. 


(I.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1922. 





Rie ere Eee 
Sept. Price, | 'Price,| Price, Price, Price, 
28, | Sept.) ie — Aug.| Aug. 
A sl. | 4. 








1922.| 21, 1 | 


ee 








d 
w Cotton—Fully Mid. American .. Ib 2" 78 | a3‘ whe | afa| at is | site 
- _ Sakellaridis Fully Good Fair | 
Egypuan ............per Ib) 17°25 | 17°50 17°50 | 17°25 | 18°00 | 18-00 
Varns—32's twist ........cccecceeee.-perib| 194 | 193 20 | ist 
— W'sweft. os sseccceccccccccee DOr ID] 183 | 19 19 18. 193 | 1 
ot 60's twist (Egyptian) ........per Ib| 28 | 28 23 | @B 
§ 





sos! 30 0 31 0 32 OS 2 OS 
33-in. Printers, 116 yds, 16 by 16, 32's and 50’s| 30 O 0 

32-in. Shirtings, 75 yde, 19 by 19, 32’sand 40's s| 30 6 31 0 32 0 Sl G 32 G 32 6 
38-in, ditto, 38 yds, 18 by 16,10 lbs ........| 17 3,17 6 17 9 17 9 18 3 18 3 
39-in. ditto, 574 vds, 16 by 15, 8 lbs........| 15 9 16 O 16 316 317 O17 O 


(II.) Compared with Previous Years. 


lPrice| 
|egt 

28, | 
| 1922. 1921. | 1920. ‘m8. 


Corresponding dates in 


ome. | 1917. 


d | a a a d 
Baw Cotton—Fully Mid. American ..per Ib’ 12" 78 | 15°71 | 2090 20°02 | 25°24 | 20°37 
_ Sakellaridis Fully Good Fair 
Egyptian ............per lb | 17°25 | 28°25 a 30°00 | | 2940 | 33°00 
Yarne—32's twist ........+6 sse+e++--per lb | 18h | 23 | 47 at | 56% 27 





— 40's weft ssvcvccccccccvccocce ie ID] 18 214 | 43 414 | 57 264 

— 60's twist (Egyptian) ........perlb) 28 45 70 61 69 44 
is dis dis djs dis disd 

52-in, Printers, 116 yds, 16 by 16, 32’s and 50’s 30 0 |37 0 |72 0 59 0 74 6 34 6 
33-in, Shirtings, 75 yds, 19 by 19, 32's and 40's 30 6 57 0 72 0 87 6 71 3 (33 6 
38-in. ditto, 38 yds, 18 by 16,10 Ibs........../17 3/22 6 143 0 35 0 42 0 \20 3 
39-in. ditto, 374 yds, 16 by 15, 8} lbs ....... 115 921 6 \34 0 |30 6 % 318 3 
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- | 6 |\Same Period ‘Same Period 
isis] 5 | 1921, 1920. 
Description. Pe ee _ s 
= : s af i jf Se | on 
PE SIS ESE ses si sss 
0 2/0 3 | a} e | eee eae tarts 
| dj; dj did, d,dy a: dj dad) dy)aja 
Sea Island.......... wand oe jami) omijnmijnmijom!'|ami nmi am nm] namij/nm! 
PEED néocensercveccsees | .. |nrol|nmiinmiinmijam! |aml omijam) am!) om!/nml 
DE cnavdkckwonsannurs inmijamiinmilaml|am t.. 
Ord\G ULM MidiGM VFiGOLM GM GOLMIGM 
REED o650sdceees ee eees «(L108 /)158)/1243 1283/1313'1403)/1265 1370;1600 |1410,1755!2485 
Brazilian : ‘Mid M F) Fr. |G F\Gd.!Pne)M F Fr.| Gd.| MF) Pr.|Gd. 
Se «+ 1108) 1258 1388) on 1255 1455 1685, 2335) .. 
Parahyba, Rio Grande, &c.| .. 1108/1258 1388) .. | .. {1285 1455 1685 2335) ., 
DS: Sectencetescest «+ |1108)1258.1388) .. | .. ||1255 1455 1685 2335) .. 
I Cie cacesecnduess | .. |1108/1258 1388) . .. 1/1255 1455 1685 2335) .. 
SL Gk « sdne sien ve vesnine | «+ |1208)1258 1388) .. | .. |/1255 1455) 1685\2335, .. 
Maranham, &c. .......... .« {1108/1258 1388 1255 a +» | 16852355, .. 
DD seoneccoces eeevel on 1158) 1238 1283 . we oe) ss 1 oe 
Egyptian : | Pr. |G.) per| Gd Fne | 
BE? conncced ccvcesesese! os 11300) 1400 1450/1500 1550 1900/2300 nm}|3150 
DL vc copdthncniwnn & sa 145011675. 1750! 1975)2200)| .. ee 
a ee neeve — isoulleseliceoltesslnaoo ° 1875 2275 «es nm) 4250 
Peruvian : MF) Fr. \G.F) .d|Fne}} | | 
a hd ncnwnchebene we | ee | .. (24001245011525!| .. 1425, .. | .. (3400 
Moderately Rough........) .. | .. |1300.1375)1425 . 1225/1400 2000|2900 
SEE Srocupsdessenssove .» }1243)1393 1468/1518 1618)/1403 1680) 1855 2485 2935, 5585 
DD ocssentaanene cde? .- }1243)1393)1493)1543,1693!, ..  .. |e. siT pe 
Mitafifi ......... aoemnee =] .+ | «+ [1200 1:300|1450 1525)! 
West Indian, &c. .......... 1225)1325,1400)| .. ‘ 
Do Sea Island. 2.300 2 00/2900) 3000)! 2600, 3200 a 7500/8500 
African, East, &c. .......... 19°95 1075 1250 135011450 1550)}1200 1400 1600, 2200 2500)5900 
Mid GM! |FGM ME) 
Do WOES scccovns . 1118 11681193 nmlj| .. 
iG F rer Gd. F G|Fne!3’fn|] rar Ga, | Fne! ro¥ Gd. Inte 
Machine Ginned Surtee ... 1170)1210 250. 11355, \1860 
Machine Ginned Broach. . 





; 1040]1080 1 120|1160.1200/'1205 1230/1305 1610116601760 
Mach. Ginned Bhownuggar) 8°60 9°10, 9°60 100011040 1080! 9°69 1019 1119 1269 1369/1529 
Mach, Ginned Oomra. No 1) 8°70 9-20, 9°70 1010! 1050 1090) 9°75 1025,1125 1275 1375)1535 
Mach. Ginned Oomra. No, 2, .. 19°45 9°85/1025 1065 | 

Machine Ginned Khandeish| __ | 8°70) 9:20 9°60} 10001040, 9:00 9'50/1050 |'1100'1200/1 360 
Machine Ginned Comptah..|1010, _. j1050 1095) | 1435) 


Machine Ginned Bengal... .| 6°95 7°35) 7°75 8-15) 8°55 8-95) 1815 865 965 7°50, 8°25 9°50 
Machine Ginned Scinde .... 





lach 6°85 7°25 7°65 8°05) 8°45, 8°85)| 8:03 853) 9°53, 7°32) 8-07! 9°32 
Tinnivelly ...........2045 «+ -/1170)1210 1250 | 11555 1380) .. | 1860/1910) .. 
Madras, Western ..........| 915 9°85 1025 1065) .. | .. |)10951120! .. |.1410:1460) .. 
Madras, Northern .......... ace on Boe 8 nn } 56, 1 bk tos. | ob lee 
M.G. Coconada, Red........| r.{1010 oa Tae Ton | og EEE oid of DE oe. Toes 
China, Smyrna, &c. ........ Se RS ee, Bee i. tae a ee pe 


VEGETABLE OILS AND OILSEEDS. 


There has been some little demand for linseed, and, in sympathy 
with Argentine options and the advance in oil, old crop Plate is 
firm, and about 15s per ton dearer on the week. As much as 
£18 10s is demanded for seed on spot at Hull, and £17 10s to 
£17 155 has been paid for shipment. Linseed (Plate and Indian) 
on passage to the United Kingdom has dropped to 27,000 tons, 
while that to the Continent is returned at 68,000 tons, together 
95,000 tons, against 118,000 tons a week ago. Crushers in this 
country aie buying very moderately indeed, and little fresh trade 
has been done in new crop Plate, which is now quoted £16 5s for 
January-February shipment. Calcutta linseed to London has been 
done at {1y 2s 6d to {19 5s, September-October. Rather more 
interest has been evinced in Egyptian cottonseed, £10 ss having 
been conceded for new black, first half of October loading, to Hull, 
and £10 7s 6d to London. Bombay cottonseed quiet at £8. Soya 
beans quiet, sellers offering new crop at {10 15s without finding 
takers. Lon« jon has bought Toria rapeseed at £16 15s for ship- 


ment. Palm kernels quiet and easier. Nothing doing in ground 
nuts. 
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A shortage of September linseed oil has cause. 
dehvery to advance to £38 spot, 
December fosition has also advanced somewhat. / 
january-April is barely steady round £32. Consy smption d but 
however, 1s small, and next to nothing is doing on export €Mand, 
{he recent extensive business with North America aia an unt 
modity has little chance of reviving with a tariff equal 4 y tome 
over per ton against it. ‘The political situation in fy, I? a 
tally is also having a depressing effect. Cotton oils 8 Europe gras 
better request, and, on scarcity, crude Egyptian has been in 
per ton to £34, while soap- makers’ grade of refined j 
£35. ex Hvuli mill. Other crude vegetable oils 


j Values 


) Ctober. 


10s, 


adv 4NCEd fing 


> 4 S dearer at 











: ; very Quiet, ana 
values about unchanged. Sone improvement in the dened tn 
linseed cakes is reported. Cotton cakes and meals are steady ... 
more wiquired for. v= 

(BY OUR OWN CORRESPONDENT.) 
The Bermondsey hide market was again slightly firmer on ] 
day last, as several classes advanced in spite of the fact that p 


large tanners allege they are abstaining from buyin B 
hides sold from 7§d to o}d, and the demand fo: 
was shown by the fact that secoad ox and hei! 
id in many cases. Kips also advanced in similar ratio, | 
were steady at last prices. Calf were fairly steady at | 


prices, slight advances being noted in one or two classes. Lambs 


and pelts were practically unaltered. Imported hides reflect the 

domestic strength of the market, and advanced prices have bee 

paid by unwilling tanners. Prices in the River Plate are r 

about 114d to 114d, and sales are reported at this figure to America 

and Canada, but are above our tanners’ ideas of 1 ilue. Drv hi 

of all classes have also been sold at advanced prices. ' 
The demand for sole leather has fallen off this w 


ek, but whether 
this is due to poor trade or a ‘‘ wait and see licv in view 


the next week’s Shoe and Leather Fair is uncertain. Dry hide 
bends of 8/10 Ibs are the best selling lines, with 10/12 for re. 
pairers’ use. Tanners are firm in prices, but any talk of advar 

is at once turned down by likely buyers. R ugh dressing leather 
is slow, as the French exchange is still unsettled. Split hides ar 
wanted in small quantities by motor car makers, and prices ar 
firm. Upper leather is quiet, but both producers and importer: 
have advanced prices, and are content to wait for results at t 

Fair, when the real tug-otf-war will be felt. 

The shoe section is none too well employed, and short time is st 
prevalent in some centres. Stocks in factors’ hands are said t 
be low, and orders may be placed in bulk at the Agr alte iral Ha 
next week. 








OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, September 28 

SUGAR.—There was a moderate amount of business effected in spot 
lots of refined, and after opening the week at gd to 1s per cwt deciine 
prices ruled steady. Messrs Tate and Lyle’s cubes sold 548 6 
to 55s 6d; granulated, 48s gd to 498 3d; cas‘er, 518 to 538 30 
pulverised, 51s 3d; pieces, 338 6d to 39s, for yellows and fine white 
448; yellow crystals, 43s 3d. Granulated, October, 48s 9d; anc 
November-December, 48s 6d Crystallised West Ind ia ranges irom 
41s to 448, as to quality. American granulated, spot, sold from 48s 3¢ 
to 47s 9d; September, steamer, 21s, c.f. and i., London. Wh te 
Java, spot, 46s to 46s 3d; afloat, 19s, c.f. and i., London. White 
Mauritius, spot, 46s; Brazilian, 4¢s 6d. Cuban basis 96 per cect. 
September-October, quoted 15s on Brazilian ditto, November, solé 
15s 3d ; and ditto basis 80 per cent., October-November, 8s 34,4 
cf. and i. terms, U.K. Terminal ‘market ruled quiet and easier. 
White, December, sold 19s ro}d to 19s 9d, 20s 3d; March, 205 3¢ 
to 20s, 20s6d ; May, 20s 74d to 20s 3d, 20s 7}d. Cuban stocks stan 
at 356,000 tons, against 1,195,600 same time last year. 

COFFEE.—Business was on a moderate scale, and prices on balan: 
show little or no alteration. Good bold Costa Rica sold, 119 ei 
Nairobi, roos. Future delivery market slow, and small tramsacio™ 
inciude March at 59s 6d. 

COCOA. —Spot market steady, quiet, and sales _ 
Grenada at 53s. Accra, F/F quality, November-January, 50° 
to 35s 6d, f.0.b. terms 
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* Loree Months £162 


tember 30, 1922. | 


Sep 


; of Indian at public sale this week embraced some 
With active competition for all descriptions, the 
neral stability, with rates frequently $d to 3d per Ib 


TEA Otfering 
-rket showed ge : : 
ey 45,300 packages Ceylon were also briskly competed for at 
Se Fine broken orange pekoe sold, 2s rod per Ib in 


9 dearer rates i i 
10 fava and Sumatra realised much higher prices. 
gicE —Market quiet, and prices barely steady. Two stars, spot, 


. ad: October, continent, 14s. No. 1 garden Siam, October, 

* 3" aos, ros cf. and i. Broken descriptions quiet, but held 

sadily. Rangoon hand-picked beans, on spot, quoted 7s. Japanese 
= Geptember-October, sold, 25s; December-January, 23s. 


spICE.—Pepper market steadier on the week with increased buying 
care Fair black Singapore, spot, 3d: October-December, 
~ sor. sold, 3fd; Aleppy, spot, quoted 4d; Tellicherry, 43d; white 
ceanene epot, 54d: October-December, 58d; Muntok, spot, 64d; 
December, done 52d. Zanzibar cloves, spot, 1s 33d ; October- 


larer 
»er-L eceme 
OT -L/OR Css 


c 
nber, 73 Pimento, spot, 2d; flake tapioca, on the spot, 244 
‘itto, September steamer, London, 23s ; October, 22s ; Decem- 
Desiceated coconut, spot, 34s 6d; September-October, 335 
-., four, September, quoted, 13s 3d ; December, 13s. 
FRUIT.—Currents were firmly held, with sustained inquiries, and 


Panagiti, spot, sold, 85s; Vostizza, 90s to 93s. Sultanas met 
yeter support. Smyrna, good average, quoted, 145s to 148s ; 
> yptorzos. Raisins received fair patronage, and market ruled 

Valencia, halves, 90s to 928; quarters, 105s to 125s. Dates 


Siar not S25 


a 38; first tide Hallowee, 303; Khredrowie, 27s 

ad Siar, 228. Hallowee second tide, sold, 28s. 

IUTE.—The market hardened during the week under improved 
vorders and firm cables to hand from Calcutta. First grade, 


ember- December, continental ports, sold, £33 to £34 5s: 
ining grade, November-December, £31 to £31 10s. Hessians 
iy, quiet. 10 0z, spot, 36s; 8 oz, 25s 6d; A twills, spot, 80s 6d ; 


6-3: sugars, 77S 6d; flour, 7730 
HEMP —Manila in quiet request, but prices fairlysteady. G grade, 
quoted £34; J sold, £31 1os; K quoted, 
s; L, {29 10s; M, £28 1os. New Zealand nominally un- 
red, H.P.F., October-December, £33 10s; fair, £31 5s. African 
gsal, No. 1 G.E.A., October-December, £35 ros. 
SHELLAC. —Market unsettled, and prices lower on balance, while 
cuher unsettled forward. T.N., spot, 285s; October, sold, 250s to 
December, 2405 to 252s 6d. 


erpool, done, £16 7s 6d to £16 6s 3d. 

ter being in good support and prices.dearer, disclosed a 
eertone. Standard plantation crepe and sheet, spot, sold, 8d to 

‘}d and Sid; October, 88d to 84d, 8}d; October-December, 8}d to 
January-March, 8}d to 84d; April-June, 9d to 94d and 83d. 
EGG PRODUCTS.—Market quiet but steady. Prime liquid yolk, 
97s Od; forward, 95s per cwt. Albumen, spot, 3s 1d; forward, 
MENTHOL, spot, 32s; 


me 


COPRA.—Market quiet, and prices ruled easier for most descrip- 

s FMS. Straits, September-November, Rotterdam, sold, 

2 16s 3d to f22 138s 9d; October-December, £23 5s to £22 15s; 

October-December, {24 2s 6d; Java, September-October, 

Dutch East Indies, {22 16s 3d; South Sea Islands quoted 

s; mixed, excluding Padang, {22 5s. Palm kernels, October- 
ember, Livery 

UBBER, a 


forward, sold, 25s 3d. Japanese peppermint 
d; forward, 6s 5d; aniseed, spot, 2s 3d; forward, 2s odd ; 
lor, spot, 38 7d; forward, 3s 4d; crude, spot, 3s 4d; for- 
“S 38per lb. Japanese wax, spot, 80s ; forward, 748 per cwt. 
OILS —Lin eed market firmer. Spot, net, naked, 39s; September, 
ctober - December, 35s 9d; January - April, 32s 6d Rape 
, (tude, spot, nominally 41s; refined, 43s. Cotton steadier. 
‘ude Egyptian, spot, 338; common edible, 41s; deodorised (in 
_ China-wood quiet. Hankow, spot (barrels), 62s ; ship- 
“mi, O28 6d. Cocoanut quiet. Ceylon, spot, 38s; September- 
“over, 368 gd; Cochin, ditto, quoted 41s. Soya steady. Oriental, 
“ves, October-November, 34s. Japan fish easier, July-August, 
“*, 208. Cod inactive. English, spot, 29s to 30s. Ground nuts 


~il) 


3°o - 


arrels), 46s. C 


“et. English crushed, naked, spot, 448; deodorised, barrels, 53s. 
a irer. American, spot, 103s 3d; October-December, 
2), january-April, rogs 3d. Rosin firmer for American. 
tk te B, 158; G, 158 6d; HI, 158 6d; N, 16s 9d; WG, 


‘ French, F/G, 15s 6d; WW, 18s 3d per cwt. 
ae yr oster. American standard white, spot, 
sr white, 15 3d per gallon. 

HSEEDS —Linseed quiet, but tone firmer. Bold Bombay, afloat, 
4 ,.. .>mall Bombay, ditto, {19 10s. Calcutta, afloat, 
% ane 3 Ss, August-September, {19 7s 6d; September-October, 
{17 193 6d « Tan =? gos Plate afloat, £18; August - September, 
Sj january-February, new crop, sold, {15 17s 6d. Rapeseed 
eotem!... , 2eptember-October, quoted £17; real bold Ferozepore; 
“yy. tober, quoted £16 12s 6d. Cotton - seed firmer. 
*, October, sold, {10 5s, and white, £9 5s. Bombay, 
‘ober quoted £8. Gingelly quiet. Chinese, new, 


ODer- Decemhe- 


aber, Continent, {22 5s; large Bombay, August- 


0.eum 


1s 2d; and 





{16 155, to 22. Castor, Bombay, August - September, sellers, 
tember. “round nuts steady. Coromandel, machine-dried, 
tos: Newt £19 158; ordinary, {19 58; East African, 
mcemher 7. &2* ; bold Bombay, {19 10s. Chinese, Novem- 
NeW drops. >:_ Soya beans, Manchurian, August-September, 
METALS. 7 


P. sovember-December, £10 7s 6d per ton. 
y with stim Opened the week with a firmer tendency in sym- 
ellers being resersat® advices from the East and good buying orders, 
£261 resus in their offers. Standard, October, was dealt in 
iss. In the December up to {162 12s 6d, and three months, 
eaknes. .*St Sales occurred on the basis of £164 5s, c.if 


readily absorbea Pe 4pparent later, though liberal offerings were 
scember, (16,  *0Gard, cash, soldat £161 5s; October, £162 2s 6d ; 
wd moveme., 2’ 2nd three monthsdown to {16210s. The down- 


Yvem oT { tinn . a . 
“nt Continued during the middle of the week, but a fair 


. S5spired at the decline. Standard, cash, sold at {160 17s 6d, 
236d. At Thursday's session values ruled 


nes 
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dearer. Standard, cash, sold at £161 15s, and three months 
at {162 tos to £162 178 6d, while finally registered at £162 15s. 
On Friday tin was accorded active support, and market ruled dearer 
Cash, sold, at £162 17s 6d to {163 2s 6d, and three months £163 10s 
to £164 12s 6d. English ingots, £163 to £163 10s. Copper 
commenced firmly on higher American cables, and a moderate 
demand prevailed, chiefly for distant positions. Standard, cash, 
sold at £63 5s; December, £63 15s; and three months, £63 15s. 
The upward tendency was maintained, with sellers showing more 
reserve, and a fair amount of trading ensued. Standard, cash, on 
Wednesday touched £63 7s 6d; November, £63 12s 6d; and three 
months, £63 18s 9d. At Thursday's session rates were firmer to the 
extent of 5s on balance for cash and forward. Standard, cash, sold, 
at £63 12s 6d, and three months £63 18s 9d to {64 5s. On Friday 
liberal trading took place, and prices ruled again rather firmer. 
Standard, cash, sold, at £63 17s 6d, and three months £64 5s to 
£64 786d. Electros, £71 10s to £72 108; best selected, £66 to £68. 
Strong sheets, {94. Wire bars, £72 10s. Lead firmer at {24 58 to 
£24 178 6d, as to position. Spelter dearer at £32 2s 6d to £32 105, 
according to position. Aluminium quiet. Home, f{100; export, 
£105. Antimony steady. Ordinary, £27 to £29 Ios. 
TALLOW —Messrs Colchesters and Woolner write on September 
27th as follows :—The tallow market was steady during the week, and 
prices are partly 1s dearer to-day. The advance was most pronounced 
on the inferior kinds and little apparent on the best sorts. At auction 
to-day 2,067 casks tallow were offered, and 1,546 were sold. Quota- 
tions are :—Australian mutton: Fine, 41s; good to fair, 40s 9d to 405 
dull to dark, 36s to 34s; hard, 40s 9d. Australian beef: Fine, 40s 
good to fair, 38s 6d ‘to 37s; dull to dark, 36s 6d to 335 6d; swee', 
41s. Present shipment from Australasia: Mutton, fair coloured, 48 
degs., 39s; and mixed, 43%, c.if., London, 37s. The market letter 
unchanged. Town tallow, 34s 6d percwt. Rough fat, per 8 Ibs, 
14d; melted stuff, 24s 6d percwt. Quotations are :—Town, 33s 6d 
net cash, naked, ex works. Country: Frail casks, 33s ; home melted, 
shipping casks, net, f.o.b., good coloured, —; fair to dull, 34s 6: 


to 33s 6d. Bone fat: White, none; pale, none; benzine, 30s 6d; 
melted stuff, 29s, f.0.b. 





METROPOLITAN CATTLE.—Serremeer 28, 


British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone. 


sd sa s 4 s 
Beasts—Herefords .... € 6to7 2 Sheep—Downs ........ ll Oto 12 4 
Shorthorns .......... 64 74 Se iccexncaiaius en 8 6 
De sistesnnsnace - 76 76 Crossbred.......-.+++ 1 4 ll 8 
Norfolks ........0006 64 74 Soottigh ....secesess ll 4 12 9 
DO sccceacuwese nominal Lamb—Downs...... .. ll 8 12 8 
RUE sats ceveensncene nominal 
FOS CONG vcscvcccescs 48 5 0 
LONDON POTATO MARKETS.—Serremver 25 
Per Cwt. Per Cwt 
s d s d s d sa 
English British Queens 3 0 to 3 3 are 2 6to 3 3 
» Eclipse ...... 26 30. KingEdwards........ 3 € 45 


Reconstruction in Europe VIII. 


(Manchester Guardian Commercial). 


THE REPARATION PROBLEM. 


Proposals for the Settlement of this Question from 
leading British, French and German authorities. 


1. Is a Settlement of the 
Reparation Question 
possible now ?—A 
Concrete Proposal. 


J. M. Keyne’s Latest 
Contributions to the < 
Reparation Question. | be 


Speculation in the 
Mark and Germany s 
\ Balances abroad. 


Public Opinion in France. — : . 


Two suggested solutions from | 
German sources: Germany’s Payments 


under the Treaty, by Dr. Schroeder, 
Secretary of State in the German Treasury. 


Articles on the Reparation Problem in Hungary 
and in Bulgaria. 

A Series of Illustrated Articles on the Devastated 
Areas in France, Belgium, Serbia, Roumania, 
the Baltic States and East Prussia. 


A Symposium by Six Professors : How much can 
the Allies induce Germany to pay with ad- 
vantage to themselves. 


authoritative 


ONE SHILLING. 64 PAGES. 


Post free from Guardian Office, Manchester. 
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ED MAIN REEF . 
ewer. ||| SOUTH-NORWAY 


(Incorporated in the Transvaal. ) 


Extracted from the Annual Report for the year ended 
50th June, 1922. 


Capital, £1,247,602 in 1,247,602 Sharesof £1 each (all issued). | ( 
NotTE.—Of the above Issued Capital of 1,247,602 Shares, the Company i } ' 
has purchased to date and holds 22,065 ex-Enemy Shares. | ’ 
DIRECTORATE. 1 
M. HONNET (Chairman). af 
}OLDMAN, J. L. JOURDAN, P. DREYFUS, ) 


J. MUNRO, F. RALEIGH, 
SIR ABE BAILEY, Bart., J.H.L.MANISTY 


2S KBE KOM. Sten | Fredriksstad. 


Tonnage Milled, 465,870. 


8 a eae Per ton milled. 
Total Working Revenue... £847,902 15 7 £116 5 
Total Working Costs 2° 777,326 12 113 4 


Working Profit £70,576 14 5 £0 31 1, Paid-up Capital 
and Reserves: 
Kr. 21.000.000. 


Total Profit for the year > £79,880 17 7 
Balance unappropriated at 30th June, 1921 «.. 188,461 17 6 
Unclaimed Dividends forfeited .. os 138 6 4 

5 


£268,481 1 
This amount has been dealt with as follows :— 
Expended on Equipment .. £31,75514 5 
Consolidated Main Reef 
Mines and Estate, Ltd.— 
22,065 ex-Enemy Shares, 
purchased at 7s 3d per share 7,99811 3 
ixpenses in connection with 
the purchase of ex-Enemy 


Shares Piers 45418 2 i 
———nonll nt Taxes : os 8, 7301 410 Banking and Exchange 
| —— -_48,948 18 Business 
Dividend declared during the year :— £219,532 2 
of every description. 


Ce en ne re Seen ee ey ee aS 


8 
9 
No, 27 of 5 per cent.. ee es oe : 62,380 20 
Leaving a balance unappropriated of we .. £157,152 09 


ORE RESERVES —The ore reserves as at 30th June were estimated 
as follows :—1,141,900 tons, having an average value of 7.3 dwts. 
per ton over an average stoping width of 49 inches. 


The full Report and Accounts (with plan of workings) may be | London Bankers :—Hambros Bank of Northern Commerce, Limited; 


obtained from the London Secretaries, A. MOIR AND CO., London County Westminster & Parr’s Bank, Limited; London Joist 
No. 1, London-wall- buildings, London, E.C.2. City & Midland Bank, Limited; Cox & Co, 


Commercial Times.—Wieeklp Price Current. 


The prices in the following list are tevised with the assistance of an eminent firm in each department 


} 
LONDON, Furvar. | DRUGS— « 4 | INDIA ” | as a | 
\OCOA—Dauty, British grown | Aloes, fine E.I., Rove | Para, Neng hard, spot 34 6 1¢ ; .¢ eee ' SPICES—Pe: 
By foreign 288.cwt. 3 ¢ .. panne: Good ss fies. | Plantation crepe .... eg 8 Irish creamery ooo 0 24 cee aE 
ae | Ongivt - ee. perib _ INDIGO—per Ib— gan -- 1S bis | Whites: 
cocce © cecccccccooe OR cccccce t coveee 
Ceylon, me 1 | Camphor— Bengal, good red v vio- “ISIi2ce 0212 0 | Pimento ..... 


Gua punvonsada |  Jaj refined .... 3 . . 
Bahia, sanenane al | Oardamouns, Ceylon.. 1 Mid. ord. vio. to good ee tor. 
OOF FEE British, grown | Canth'rid’s,China pr Ib _ eee 
238.4. a 283. cwt. | Castor-oil ........cwt 85 
E.India fin gd.md 8) GumBnjma.Sam.cwt 50/6 10/10 
© good te fine . a | Olibanum, 
Costa ord. tomid 66 fair to good 
Good to fine ha 


oe 


@2oo°oonf 
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ih 224 0 
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- 125 6 152 
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SEPTEMBER 30, 1922, 


Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


REGISTERED AT THE GENERAL 


Vol. XCV. 


|B. W. BLYDENSTEIN & CO, 


‘| 55- 56, Threadneedle Street, 
| London, E.C.2. 


BANKERS & DISCOUNTING AGENTS. 


‘ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 

| 

| PPABILTS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


| SPE CIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


| 

|FORWARD CONTRACTS IN DUTCH 
i 

| 


GUILDERS. 


|BRITISH BANK FOR 
'FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


AGENCIES in all Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
|| DEPOSITS RECEIVED. 
|| GENERAL BANKING BUSINESS TRANSACTED. 


|| All Communications to be addressed to “THE 
| MANAGER.” 


| NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maatschapplj). 


| Established by Royal Charter A.D. 1824. 
| CAPITAL PAID U (6 08, padpasmoocccsous F'.80,000,000— 


(£ 666) 
| STATUTORY RESERVE............... F.19,445,211— 
(£1,620,434) 
EXTRAORDINARY — ..F’,22,660,000— 


(£ 
Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
||Branches in SINGAPORE, PENANG, 
| RANGOON, CALCUTTA, BOMBAY, 
| HONGKONG, SHANGHAI, KOBE, and 
| all principal ports in the NETHERLANDS 
INDIES. 
| LONDON CORRESPONDENTS: The National 
Provincial and Union Bank of England, Ltd. 


SPECIAL FACILITIES FOR_ FINANCING 
SHIPMENTS TO THE FAR EAST. 


| E POUR LE 
COMMERCE ET INDUSTRIE, 


17, rue Scribe, PARIS. 
Established 1901. 


Capital .. . Fr. 100,000, - fully paid 
‘| Reserve Funds.. oe Fr. 12,350,000 
|| Deposits (31st July, 1921) Fr. 414, 000, 000 


Transact: General Banking Business. 


'BANQUE FRANCAIS 


Correspondents in England: 


|| Lonpon Jornt Crry & MiIpLAND Bank, LoD, 
Head Office and Branches. 


|| For Conditions and eee can be 
made to the London 7, 


iq 
| 
| 
| 


Price One Shilling. 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Capital & Reserves, $14,000,000. 
Str EDMUND B. OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M, 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.6.3 
Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken. 


Branches and Agents throughout 
Canada andthe United States. 


NEW YORK AGENCY 51 BROADWAY: 


SATURDAY, SEPTEMBER 30, 1922. 


POST OFFICE AS A NEWSPAPER. 


No. 4,127. 


BANK OF MONTREAL. 


ESTABLISHED IN 1817. 
Capital Paid gh 
Rest ... wee 
Undivided Profits 
Total Assets (29th April, 1922) Seonausien 


Head Office : Montreal. 


Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor, Gen. Manager, 
London Offices: 47 Threadneedle *. oe 
9 Waterloo Place, Pall Mall, 5.W 
London Committee: Sir Thomas ses Bart. 
F. R. 8. Balfour, Esq. 
George Cyril Cassels: Manager. 
Paris homer: Bank of Montreal France), 
Place Vendome, Paris. 
Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 
W. F. Benson: Manager. 
Financial Agents of the uatennans of the 
Dominion of C. 

The Bank has reciprocal seniatitaind with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 


Guaranty Trust Company of New York 
A Complete International Bank 


32 Lombard Street, E.C.3 


PALL MALL OFFICE 
50 Pall Mall, S.W.1 


BRUSSELS 
ANTWERP 


Total Assets (June 30, 1 


Paid-up Capital, Surplus cool Undivided Profits Gene: 30, 192) 


KINGSWAY OFFICE 
29 Kingsway, W.C.2 


NEW YORK 


LIVERPOOL OFFICE 
27 Cotton Exchange Bu 


PARIS 
HAVRE 


- _$42,400,090.11 
- $630,351,351.92 





THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


Telegrams: 
“* Udisco, London, 


Capital Paid Up - . 
Capital Uncalled-  - 


Reserve Fund . 


39, CORNHILL, LONDON, E.C.3. 
Capital Authorised and Subscribed 


Telephone : 
514 Avenue (3 lines). 


£2,000,000 
£ 1,000,000 
£1,000,000 
£1,100,000 


| THE COMPANY DEALS IN BANK AND MERCANTILE ACCEPTANCES 
AND TREASURY BILLS OF ANY MATURITY. 


RECEIVES MONEY ON DEPOSIT. 


Present Rates: AT CALL 


1%; At 7 or 14 DAYS’ NOTICE 


1} %. 


Terms for longer periods can be ascertained on application to the Company. 
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PROVISION FOR OLD AGE. 


Provide a competency for old 
age by means of an Endow- 
ment Assurance Policy. 


PRUDENTIAL ASSURANCE CO., LTD., 


HOLBORN BARS, LONDON, E.C.1. 


REFUGE ASSURANCE COMPANY 


LIMITED. 
Chief Office : OxroRrD 82., MANCHESSER, 


















(Per the year ening December 81st, 1921) 
ANNUAL INCOME EXCEEDS £6,600,000. 

ASSETS EXCEED £21,600,000. 
CLAIMS PAID EXCEED £34,900,000. 


DOUBLE BENEFIT POLICIES 
COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 


Maximum income Tax Rebate and 
Provision for Death Duties. 


Apply for New cael Leaflet 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, 


LTD., 
ST. MILDRED’S HOUSE, POULTRY, E.C.2 
Founded 1848, 
Payments already made to Policy holders, £37,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business, 
Chief Office: St. Mildred’s House, Poultry, London, E.C. 





CITY OF OSAKA. 
STERLING BONDS (£3,084,940). 


The City of Osaka announce that bonds, value 
£47,240 nominal, have been purchased for the 
purpose of cancellation, and the said BONDS are 
now CANCELLED. 

27th September, 1922. 


‘SPANISH 4% EXTERNAL AND 
INTERNAL DEBTS. 


The COUPONS due Ist t October, 1922, can be 
PRESE NTED at the Bank of Spain, Bilbao House, 
New Broad street, E.C., between 10 and 2 o'clock, 
Saturdays 10 and 12. 

Coupons of the 4 “> External Debt detached from 
Bonds duly sealed will be paid according to the 
Royal Decree of the 8th Ancust, 1898. 

Coupons of the 4% Internal Debt will be paid, 
less 20% discount, by orders on Madrid at 15 days 
after examination thereat + 

; Lists in duplicate required, aud the Bonds of the 
External Debt will have to be exhibited when the 
coupons are presented 

NICASIO E. JAURALDE, Manager 

London, 18th September, 1922. 


THE ALGOMA EASTERN RAILWAY 
COMPANY. 


FIVE PER CENT. FIRST MORTGAGE 
50 YEAR GOLD BONDs. 


The Algoma Eastern Railway Company yt s 
that the COUPONS which fell due = om, 1922, 
on the above-mentioned Bonds will be PAID 2nd 
October, 1922, and may be prese nted forthwith 
between the mouse of 10 and 2 o'clock (Saturdays 
excepted) at the Bank of Montreal, 47 Thread. 
needle street, onl lon, E.C. 2. 

Three clear days required for examinati on. Lists 
may be obtained « n app licati on at the Bank. ; 


CITY OF TOKYO. 
STERLING LOAN, 1966. 


an ‘ ity of T ky ») announce that Bonds value 
) St nae have been purchased for the 
urpose Of cancellation, and such BON ' 
p g 1 and such 0 SS ar 

CANCELLED. P en 


wth September, 1929. 








other Illustrations. (Un the Original Binding), 





SE 


BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


The WORKS and LIFE of WALTER BAGEHOT | 


EDITED BY Mrs. RUSSELL BARRINGTON 


10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15 
“ S. net. | 
only will also be supplied, £3 7s. 6d. net. Prospectus sent on application. | 
| 


*.* The Life of Walter Bagehot 


By his Sister-in-Law (Mrs. RcsseELi, BARRINGTON). 


LONGMANS, GREEN & CO., 89, Paternoster Row, London, E.O. 














[September 30, 1999, | 





AUTHORISED CAPITAL wg ee ae 
PAID-UP CAPITAL and RESERYE FUND £2,000,000 
DEPOSITS and CREDIT BALANCES --» 238,600,000 





Governor : 


WILLIAM JOHN MURE, Esq., C.B. 


Deputy Governor: THE RicHTt Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. Vincent PLace. W.G. Leaaar, Manager. 


LONDON Office: 30, BrsHopsaarTE, E.C.2, 


i 
| 
| 
} 
24,500,000 | 
| 
| 
| 
| 
| 


J. W. JOHNSTON, Manager, 


201 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. i 


GEORGE J. SCOTT, Treasurer. 








BOSS & CO. 


(Phone : Regent, 711.) 
Makers of Best Guns only. 


13, Dover St., London, W.1. 
(Practice Grounds, Shire Hall Lane, Hendon.) 


CARTRIDGES SPECIALLY LOADED 
ON THE PREMISES. 


NORVIC 
Shoes fit, feel 


and are made 


NORVIC 
Shoes for 
MEN and 
WOMEN 


like Made 


to -Measure 
— Shoes—— 


NORVIC SHOE Co., NORWICH 





CENTRAL ARGENTINE RAILWAY, 
LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS for the 45% Preference Stock and Con- 
solidated Ordinary Stock will be CLOSED from 
the 6th October to the 2lst October, inclusive, for 
the preparation of Warrants for dividends. 

F. FIGHIERA, Secretary. 

3a Coleman street, London, E.C, 2. 

28th September, 1922. 





JOSEPH LANG & SON, LTD. |) 


Gun and Rifle Makers. | 
(Established 1821.) 


Highest Quality 


Single or Double Trigger Ejector 


Unsurpassed for handiness, tole ance 
of construction, and regulari 


102, New Bond St., “eae w. 1. 





WESTLEY RICHARDS. 


Guns. Rifles. Cartridges. 
Fishing Tackle. 


SEND FOR NEW LIS! 
WESTLEY RICHARDS & Co.,Ltd., | | 
23, Conduit Street, London, W.1, || 
24: Bennetts Hill, Birmingham. 





CHINESE GOVERNMENT. | 


FIVE PER CENT, GOLD LOAN ¢ 


Notice is hereby given that the COUPON the 
Bonds of the above Loan, due 30th September, 1922, 
will be PAID on and after that date (‘Saturdays | 
excepted) in England at | 

Lioyds Bank, Limited, Lombard street, |! 

E.C.; or at the i] 

( hartered Bank of India, Australia and China, | 

8 Bishopsgate, London, E.C.; or at the 

British Bank for Foreign Trade, L is | 

Bishopsgate, London, E.C. } 

The Coupons n ust be left thre é ays || 

excluding Saturday) for examinati ! to |} 


payment. 

British Bank for Foreign Trade, Limited 
W. A. LONG, M ge 
i8 Bishopsgate, London, E.¢ 

25th September, 1922. 





THE GREAT ALTERNATIVE 


SANER POLITICS OR REVOLUTION. 
By LEONARD J. REID, M.A. | 


sik Midas | 


Press Guantens. 


' 
‘‘ His indictment of the criminal folly of Bolshevism is most effective.’’—Morning Post. || 
‘*Sane and thoughtful writing.’’—Daily News. 


‘* 4 sound and rational contribution to political controversy. . . 
every thinking politician to read it.’’—Saturday Review. 


‘* Studiously moderate.’’— Economist. 


‘* An able plea for a great new liberalism.’’—Scoisman. 


| 

i 

‘To unsettled and troubled Liberals we would heartily commend it. 4 
suggestive discussion of certain vexing questions, with the solution whereof Liberalism ! | 
| 

| 


vitally concerned.’’—Liverpool Daily Post. 


CROWN 8v0, 6/6 NET. 





We recommend |! 





It is a finely 


LONGMANS, GREEN & CO., 39, PATERNOSTER ROW. | 


DRINK AND ENJOY 


IPTONS TEA 


The “ Works” 


With portrait and | 
8vo. 14s, net. (1914,) | 





The Finest the World Produces 
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COMPANY, LIMITED. 


(Incorporated in the Transvaal.) 


a NEW MODDERFONTEIN GOLD MINING 


Extracted from the Annual Report for the Year ended 30th June, 1922. 




















Issued Capital, £1,400,000 in 2,800,000 Shares of 10s. each. . 
DIRECTORATE. 
SIR EVELYN WALLERS, K.B.E, (Chairman). SIR H. ROSS SKINNER, Kt., M.1.C.E 
R. W. FFENNELL. J. G. CURREY. 8. C. BLACK. 
| F, R. PHILLIPS, W. T. GRAHAM, J.P. MAJOR C, 8. GOLDMAN, 
Tonnage Milled, 947,000. 
| 
| —_—___—_______———_ Per Ton Milled, 
Total Working Revenze .. sa a si ae “ a £2,247,718 13 6 £2 7 6 
| Total Working Costs “2 i ia ae a a - 1,080,453 11 11 1 2 10 
Working Profit .. a “ =e as ee £1,167,265 1 7 £1 4 8 
Total Profit for the year .. an es ‘ a os “J oe - es £1,184,528 14 11 
Balance unappropriated at 30th June, ‘1921 os “s ee ee a es od oo oe 306,848 10 1 
Unclaimed Dividends forfeited ee ee < ee 950 12 7 
Amount received under Bewaarplaats Moneys Application Act, 1917, os e “i eo 7,789 10 © | 
This amourt has been dealt with as follows :— £1,500,117 7 7 
| Expended on Shaft and Equipment . i. £9,304 1 4a 
Annuity in respect of ae Rights leased from Government - 17,310 90 90 
| Government Taxes . - 158,907 2 6 
| Expenditure to date in connec tion with pu irchase of ex-E: nemy Shares 89,057 4 3 
Le 274, 578 8 1 
| ———— — ' 
. 2 £1, 225, 538 19 6 
Dividends declared during the year—No. 31 of 50 per cent, and No. 32 of 20 percent, .. 9:80 000 | ol o 
ai 
Leaving a balance unappropriated of .. ‘en = (£245,538 1! 19 6 


neces 
Ore Reserve.— The reserves have been remeasured as at 3th June, 1922, and amount to 8,184,000 ton 


of an average value at 8°7 dwts. over 66 inches stope width. This is exclusive of 393,600 tons of 6°6& dwts. value 
contained in shaft pillars which are temporarily unavailable. 


The full Report and Accounts (with Plan of Workings) may be obtained from the London Secretaries, 
A. MOIR & CO., No. 1, London Wall Buildings, E.C. 2, 








Che Investor’s Monthly Manual. 


ESTABLISHED 1864. 





| 

| 

| THE MOST COMPLETE PERIODICAL RECORD in existence of the 

dealings, throughout the United Kingdom, in every description of stocks and shares, 
| 
| 


Over 4,0co securities are dealt with each month, showing recent dividends and 
yields at latest prices. The Manual also contains a valuable summary of 
Profit and Loss Accounts each month. 

IT IS ABSOLUTELY FREE FROM ANY CONNECTION WITH 
ANY FINANCIAL HOUSE OR SPECULATIVE AGENCY. 





published on October 3rd. Price, 1s. 8d. post free. 
HALF-YEARLY DOUBLE NUMBER. Published on July 3rd. Post free, 2s. 54d. 





The Double Number gives, in addition to the usual information, the highest and lowest prices of all stocks 
and shares for 1918, 1919, 1920, and 1921, and for the first six months of 1922; the latest quotations for 1922, 
also the recent dividends declared and yields at latest prices; a tabulated chronicle of the half-year’s events, the 

names of the markets where each security is chiefly dealt in, besides memoranda relating to the financial 
position of Foreign and Colonial Governments, to Railways, &c., &c. In addition, there is furnished the 
addresses of the various companies, with the names of the Chairman and Secretaries, or Managers. 


SEPTEMBER ISSUE, containing prices for the month, will be 
| 


Annual Subscription £1 1 O. 
Publishing and Advertisement Offices : 3, Arundel St., Strand, London, W.C.2. 
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COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


JAMES KELL, 


K.C.M.6., Deputy Governor. 


Governor. 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of the 

State of Queensland, the Government of the State 

of South Australia, the Government of the State 
of Tasmania. 

8,123 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 3ist December, 1921. 
Savings Bank Balances... £37,278,788 
Genera! Bank Balances... 26,556,692 
Note Issue Department 55,548,371 
Other items ... 6,787,134 


£126.170,985 
London Office: 36-41 NEW BR oo 


D ‘ 
C. A. B. CAMPION, London Manager, 
Also at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
CAPITAL ALL Parp UP... $20,000,000 
SILVER RESERVE ... te ca -» $23,500,000 
STERLING RESERVE held in London £4,500,000 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 

Head Office—Honeo Kona. ° 
Chief Manager—Hon. Mr. A. G. STEPHEN. 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons,Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Vladivostok, Yloilo, 
Yokohama. 
COMMITTEE IN LONDON: 
Sir CHARLES App1s, K.C.M.G., Chairman. 
Hon. Cecil Baring. C, A. Campbell. 
David Landale. Sir Ceorge Sutherland. 
A. M. Townsend. Cc. F, Whigham. 
MANAGERS IN LONDON: 

Sin NEWTON J. STABB, H. D. C, JONES, 
Sub-Manager, John MacLennan. 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C.3. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880. 

Capital Subscrfbed & Fully Paid ... Yen 100,000,°90 
Reserve Fund ... ove a .. »  65,000470 
Head Office YOKOHAMA. 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2 
T. OKUBO, Manager. 


THE ROYAL BANK OF GANADA 


Established 1869. 
Capital and Reserve --. $40,800,000 
mA om ... $471,000,000 
Head Office: MONTREAL. 

SIR HERBERT 8. HOLT, President. 
E.L.PEASE, Vice-President 4 Managing Director, 
C. E, NEILL, General Manager. 
LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 


Pa 
Total 


THE ECONO ; 


THE LONDON AND RIVER 
PLATE BANK, LIMITED. 
Established 1862. 


Parp-Up Capitan & RESERVE FUND £4,140,000, 
AFFILIATED WITH LLOYDS BANE, LTD. 


Established at— 
ARGENTINA. Buenos Aires and 5 Sub-Branches, 
Bahia 


Blanca, Concordia, Cordoba, Mendoza, 

Parana, Rosario, Tucuman. 

URUGUAY. Montevideo, and at Calle Rio Negro 

(Montevideo), Paysandu. Salto. Rivera. 
BRAZIL. Rio de Janeiro, Bahia, Curityba, 

Maceio, Mandos, Para, Pelotas, Pernambuco, 

Porto Alegre, Rio Grande, Santos, Sao Paulo, 

Victoria. 

CHILE. Valparaiso, Santiago, Antofagasta, 
PARAGUAY. Asuncion. 

COLOMBIA, Bogota, Medellin. 

U.S. AMERICA. New York, 51, Wall St. 
FRANCE. Paris (9 Rue du Helder). 
BELGIUM, Antwerp (22 Place de Meir). 
PORTUGAL, Lisbon (44 Rua Aurea), 

Agents throughout the world. 

Letters of Credit, Drafts, and Cable Transfers 
issued. Bills negotiated. advanced against or sent 
for collection.—? PRINCES STREDT, E.C.32, 
Manchester, 86 Cross street. 

Bradford, 43 Hustlergate, . 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 


CAPITAL - L.1,000,000 Sterling. 


Head Office, Constantinople; Telegrams, Brit- 
bank, Constantinople: Branches, Stambou! ; 
Telegrams, Natbank, Smyrna: Telegrams, 
Britbank, Pandermaand Pera. 

London Office: 50, Cornhill, E.C. Telegrams: 
Natbank, London. 

The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial Branches undertaken. 
Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. Banks, 
Commercial Houses and others having business 
interests in Turkey areinvited to apply for terms, 

SR RES ENE TI TE a SR TTT A ARIES 


BANK OF NEW SOUTH WALES 
Established 1817. 
Lonpon OFFice—29 Threadneedile-street, B.C. 2. 
Paid-up Capital..........ssccrrscssssssereeeseeseeeed 5,000,000 
Reserve Fun 


Reserve Liability of Proprietors ............_ 5,000,000 
£138,600,000 
Aggregate Assets, 8lst Mar., 1922 ... £71,661,755 6 7 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji, and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business, 
H. MELDRUM, Acting Manager. 


THE 


BANK OF NOVA SCOTIA 


Established 1832, 
General Office — Toronto, Canada 


Capital - - $9,700,000 
ReserveFund - $19,000,000 
Total Assets over $225,000,000 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica, and the United States at Boston, 
Chicago and New York. 529 Branches in all. 


London Branch: 


55. OLD BROAD STREET, E.C.2. 
E, C, Mact.fo0p, Manager. 


NEDERLANDSCH-INDISCHE 


\September 30. \y29, 


ENGLISH SCOTTISH AND 
AUSTRALIAN BAN K, tal 
Head Office: 5 Gracechurch sirect E.C.3, ’ 


Authorised Capital sees. 3.000 
Subscribed Capital ................ 630% 9 9 
Paid-up Capital 1.319/587 19 & 


1,319 
Reserve Fund 1, 00,000 ° : 
Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom 
Remittances made by Telegraphic 
fer, Bills Negotiated or forweniea a 
Collection, Banking and Exchange business 
of every description transacted with Australia. 
E, M. JANION, Manager, 


CREDIT SUISSE 


Established 1856, 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND, 


Basle, Berne, Frauenfeld, Geneva 
Kreuzlingen, usanne, Lagano, 
Neuchatel, St. Gall, 
Genera! Banking Business. 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED, 


HEAD OFFICE—8 MOORGATHE, E.C.2. 
AUTHORISED CAPITAL... £4,500,000 
SUBSCRIBED CAPITAL ... £3,000,000 
PAID UP CAPITAL £1,000,000 
RESERVE FUND... £1,050,000 
UNCALLED CaPITAL . £2,000,000 

The Bank issues Drafts and Lett of Credit, 
makes Telegraphic Transfers,n« tes and collects 
Bills of Exchange, receives Ds £50 and 
upwards for 1 or 2 years at 4 rter 
periods at rates to be ascertained « 


1a ation, 
ARTHUR WILLIS, Manager. 


THE CANADIAN BANK 
OF COMMERCE. | 


Head Office TORONTO. 


Glaris, 
Lacerne, 


$15,000 om 
$15,000.00 


Paid-up Capital......... 
Reserve Fund.... 


£3,082,192) 
£:3,082,192) 


S20 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED ATES, the 
WEST INDIES, MEXICO and BRAZIL 


London Office: 2 LOMBARD STREET, E.C.3. 
A general Banking Business ¢ ed with 
all points in North America, 


CHARLES CAMBIPF, Manager, 
A. R. PHIPPS, Asst. Manager. 


ANGLO-AUSTRIAN BANK, 


LIMITED. 
Hea i Office 
24/28, Lombard St., London, E.C.3. 


Branches 


Vienna and throughout Austria. 
Badapest Trieste Marburs. 
Czernowitz. Nagyvarad. Suczawa 


Correspondents in Czecho-Slov: kia 
Anglo-Czechoslovakian Bank, Prague and ranches. 
CAPITAL: 

Authorised £2,000,000 
Paid up £1,406,370 
GENERAL BANKING BUSINESS 
TRANSACTED. 


— 


THE ANGLO-EGYPTIAN BANK LTD, 


Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 
William Street. 


FRENCH AUXILIARY: 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP..... £600,000 | RESERVE FUND £720,000 


BRANCHES—Ecoyrpt: Alexandria, ¢ airo, 
Said, Suez, Tantah, Zagazig, Mansoura, ¢ Dont 
Beni-Suef. SUDAN: Omdurman, Khartoum,» . 
Sudan. PaLEsTINe: Haifa, J afta, Jerust 
Ramallah, Nazareth. MEDITERBAN? AN: 3 
Gibraltar. TRANS-JORDANIA: Amman. | - 
The Bank transacts every description 0! — 

business in Egypt, grants Letters 0! Cre + 

affords facilities to travellers proceedins to 

and elsewhere. - 
Deposits received for fixed peri vd sat 

obtained on application. Interest paya” 

28th and August 3ist. — 

On current accounts Interest at th pee 
per cent. per annum allowed on — : ~ cm 
balances, provided they do not fall bel 

of £200. 4 


87 to 39 King William street, London, E.C. | 
London : Printed for the Proprietors by G. E Hart St Clements at Ltd. Seiten per Builai " Portage! staneh,, London, W.C-» - 
. - & » St. s, “ paper Buildings, Portugal street, Kingsway. London 
__ Published by the Proprietors at Granville House, Arundel street, Strand, W.C.2.—Saturday, September 30, 1923.—N.2812, 0] 


ESCOMPTO MAATSCHAPPIJ 


Established 1857 


Capital - - - - - ~ Fis. 50,000.000.- 
issued and fully paid up- ~- Fis. 47.000.000.- 
Reserves - - - - - =~ Fis, 12.000.000.- 
Head Office: BATAVIA (Java) 
Branches in the Dutch East indies: 
Bandoeng Medan Sourabaya 
Cheribon Menado Sourabaya- 
Djocjacarta Padang Simpang 
Kediri Palembang Tegal 
Macassar Samarang Weltevreden 


Branches in Europe; Amsterdam, The Hague. 


Banking business of every description trans- 
acted, especially with the Dutch East Indies. 


THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28, Rue du Quatre-Septembre. 


\BANCO DE CHILE. 
| 94 GRACECHORCA STREET, EC. 

Chilian Dollars. 

100,070,003 

158:003,000 


Paid-up Capital 

|; Reserve Fund ss aa lee oes 
|| Reserve Liability of Shareholders _. 
|| Reserve Fund in Gold of Ind. 1.000.060 
| Head Offices : Santiago and V 
Branches in all parts of Chile. 
The London Agency transacts every class of 
|| Banking Business with Chile. Current accounts 
also opened and deposits received. 


rates to be 

February 
00,000 000 Fet 
13,333,333 





1a. 
rg. 
a 
eS 


Branches. 


00 
570 
NESS 


K LTD. 


D £720,000 





1 


